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Protest on Kaiser 
French Alu minum 
N-tests to plunges 
continue into red 


Greenpeace, tfae auvlruiimen t al 
b determined to mmtiwti* 
t protest 4ftinst French nuclear 
testing in thcPadfie despite the 
staking of its sMp Rainbow Warrior 
and the death d one crew member 
in Anefcfand harbour after a bomb 
attack on board, a cc oi ding to an of- 
BdaL 

New Zealand Prime Minister 
David Langs said tire bombing had 
“political or terror is t overtones” and 
had won tfaagroop new support 
Asked abbot a rumoar that Lange 

ypg phtryningr ftn nffar a fri g ate tn re- 
sume the protest, the Greenpeace 
official said he had not received the 
offer but would welcome it Page 3 

Reagan victory 

President Reagan won a vote in 
Congress to expand his power to act 
a gnincf natvm c aiding terr ori sts 
and to lift a ban against 05. aid for 
rebels in Angdk. Page 4 

Peru bombings 

Maoistgoerrillas have bombed par- 
ty pcditksal offices and blacked out 
most qf lima in a . direct challenge 
to Peril’s newly elected Govern- 
ment 

Poll forecast 

French President Francos .Mitter- 
rand ejects the right-wing opposi- 
tion to win next year's parlia- 
mentary elections' and said he 
would “cdhaKtate* with the opposi- 
tion providing he retains control of 
foreign affairs. Page £ : 

Strike postponed 

IsraeFs civil servants postponed un- 
til Sunday their strike over layoffs 
and wage c ut s. 

Recorders found 

Both flight recorders from toe Air 
ZndSa jumbo jet which crashed into 
the Atlantic last fifing all 
329 people aboard, have been recov- 
ered. Vage2, . 

Death forapiss 

The UJS. House of Represe n t a tives 
has voted overwhelmingly to rein- 
state the death penalty for military 
personnel convicted of spying. ' 

Ape trade 

The King of -Belgium has been ac- 
cused of s mugglin g rare apes and 
ivory on hie return from a state vis- 
it to Zaire. 

VW strike 

Workers at VWV Sooth ' African 
plant remained on strike for the 
second day after management de- 
puted to te^miaibuses to New Zea- 
land fijr tbe coming rugby tour. 
Page 3 .. 

S. Korea for UN 

South Korea will seek separate full 
admission to the ON, breaking a 
longstanding policy ci gpriring si- 
multaneous admission, with North 
Korea. Page 3 '. 

Bhopal closure 

Union Carbide's pesticide plant in 
Bhopal was closed and workers 
said they would continue a sit-in 
protest campaign far other jobs. 

Chinese tour 

China's President Li Xiannian hag 
begun a goodwill tear of Canada 
and the UJS. after saying the Tai- 
wan issue remained the biggest ob- 
stacle in Sino-U-S. relations. Page 3 

Iranian chief 

Speaker of the Iranian Parliament 
Bafsanjani is tipped to become the 
country's next Prime Minister, say 
observers in Tehran. Page 3 

Ban lifted ... 

The International Football Federa- 
tion lifted the ban on Fngifah clubs 
playing outside Europe, but the in- 
definite Europeah Fhotball Union 
ban on their playing in Europe 
stays. 


KAISER ALUMINUM Chemi- 
cal Corp of the U5. reported a sec- 
ond-quarter loss of S145m, or 35 
cents a share, compared with a 
S325m profit, or 74 cents a share, in 
the 1884 period. 

The group attributed the down- 
turn to lower aluminium prices 
which mor e than offset the effect of 
sizable cost reductions it had 
achieved. 

Sales during the second quarter 
rose to $B45-3m from $794.7m in the 
1884 second quarter. 

WALL STREET: The Dow Jones in- 
dustrial average closed 451 up at 
1537.70. Page 48 

LONDON equities received a confi- 
dence boost from a move towards 
lower interest rates. The FT Ordi- 
nary share index rose 115 to 934.4. 
Gilts continued to rise. Plage 40 

TOKYO tell sharply led by biotech- 
nology and blue chip stocks. The 
NikkeEDow market average 
dropped 15350 to 12558.10. Page 40 

DOLLAR remained weak in Lon- 
don, falling to DM 25185 (DM 
25375), SwFr 2.4335 (SwFr 2.45), 
FFr 857 (FFr 8535) and Y243.0 
(Y243.45). On Runt 1 of tfogiand fig- 
ures the dollar's exchange rate in- 
dex was unchanged at 1405. 
Page 33 

STERLING showed a weaker trend 
in linnflftn , losing 45 points against 
the dnflar to $1,382. It ala* fell to 
DM 45275 (DM 45725),SwFr 35825 
(SwFr 3595), FFr 12585 (FFr 
125775) and Y3355 (Y3375). The 
pound's ggphangp rate indgg (dosed 
at 83.4 from 835 previously. Page 33 

GOLD: fix New York. the Camex Au- 
gust settlement was S31550. Gold 
was unchanged on the London bul- 
lion market at $314.75 and fell $L2fl 
in Zurich to 2313.75. Page 32 

CHINA'S industrial output rose 23J, 
per cent in the first half of 1585, 
nearly three times the stole target 
of 8 per cent, tfae Government said. 

ISRAEL'S foreign -currency re- 
serves dropped below $2bn at tire 
end of June. The amount is about 
enough to cover six weeks' imports 
of essential items such as o3, wheat 
and raw materials. Page 3 
JAPAN’S trade surplus with China 
ter the first six months of 1985 wiU 
be more than double that for the 
whole of 1984, according to Japan's 
External Trade Organisation. 
Page 5 

UJS. COMMERCE Department fore- 
cast a rise of between S16bn and 
$38bn in the merchandise trade def- 
icit this year. Page 4 

EUROYEN market took another 
step t owa r ds liberalisation, with the 
issue of the first floating rate note, 
for Credit Fonder. First Euroyen 
zero-coupon issue is expected from 
Swedish Export Credit soon. 
Page a 

SPANISH authorities sold the last 
rema ining piece of the former Rn- 
masa conglomerate, the construct- 
ion c o m pa ny Bispano Alemana, de 
Construcdones, to Transworid Con- 
structions, a UJ5.-based consortium 
with U.S., Dutch, Swiss and Mexi- 
can capital. Page 21 

BMW and AUDI, West German mo- 
tor manufacturers, said they were 
confident of good results this year 
after strong first-half sales gains, 
rite a decline in the domestic 
Page 21 

PORSCHE, West German sports 
car manufacturer, said its top sales 
executive, Herr Jon. Nedeku, was 
leaving after. l»m<> more thn-n m 
months with the company. Page 21 

CHEMICAL BANK of tfae UR. 
pushed up second-quarter net earn- 
ings by almost 40 per cent to 
21075m, or S2.Q3 a share, from 
S765m, or S1.45. Page 21 

KLttCKNER & Company, West 
German steel trading *mt engineer- 
ing concern, expects a further im- 
provement in profits for 1985 after 
last year's DM 10m rise to DM 41m 
(21359m). Page 21 


Mexican oil price 
reductions put new 
pressure on Opec 

BY DAVID GARDNER IN MEXICO CUV AND IAN HARGREAVES IN LONDON 


MEXICO CUT the price of its crude 
ofl yesterday and announced a new, 
market-oriented, differential price 
structure. The move, although ex- 
pected, appears to mark a signifi- 
cant break in the country’s strategy 
of keeping its prices in line with 
those set by the Organisation of Pe- 
troleum Exporting Countries. 

The package involves an average 
cut in light crude prices of 2154 a 
barrel and $0.77 a barrel in heavy 
crude prices. This will increase 
pressure on Saudi Arabia to follow 
other Opec members in offering dis- 
counts from official prices. 

Venezuela, a major competitor 
with Mexico in the heavy erode 
market, is also under pressure as a 
result of the moves. 

Opec ministers are due to meet in 
Geneva in 10 days. 03 market ana- 
lysts said last night that to keep in 
line with the new Mexican price 
structure, the official price of Arabi- 
an Light, last reduced in February, 
would have to fall by at least a dol- 
lar from its present level of 228 a 
barrel. 

Mexico's price shake-up — the 
most dramatic mid-1981 — rep- 
resent an attempt by the country to 
recover lost markets. A government 
statement said that Mexican sales 
last month fell to 800,000 barrels a 


COMPARISON OF OIL PRICES 
(S a barrel) 


U.S. Far Europe 


Isthmus 

PM**) 


26.75 26.50 2&25 


■ay* 

(heavy) 23J50 2340* 22.50 

'Japanese delivery 

Official spot 
Arabian light 2840 2635 

Arabian Heavy 2&50 2545 

day {b/d), against an official target 
of 15m b/d. This is the worst 
monthly performance since July 
1981, -when in' chaotic response to 
that year's oil price fall Mexico 
phmigwt prices three »ml dis- 
missed the head of Pemex, the state 
ofl monopoly. 

The Mining mwi Energy Ministry 
said that 80 per cent of work! oil 
transactions in the past two months 
had taken place at prices “substan- 
tially below” Opec official rates. 
Mexico, it said, "could not tolerate 
being progressively pushed out of 
its traditional markets throu gh 
widespread recourse to irregular 
commercial practices by other ex- 
porters." 

In the past 18 months, Mexico - 


which is not a member of Opec but 
which often attends Opec meetings 
- has tried to march in step with the 
organisation, but has become in- 
creasingly frustrated with Opec's 
inability to discipline output and 
prices. 

It had warned Opec ministers fol- 
lowing the organisation's fruitless 
meeting recently in Vienna that it 
would have to go its own way on 
pricing if co-ordinated action could 
not be agreed. 

The main details of the new price 
structure are: 

• The price of Isthmus light crude 
for June will be cut, retrospectively, 
from SZ7.75 a barrel to $2755. 

• From July 1, prices for the key 
UJS. markets will be $26.75 for Isth- 
mus and $2350 for Maya. For the 
Far East; principally Japan, Isth- 
mus will be priced at $2850 and 
Maya at $2250. In Europe, Tcttimne 
will be $2855 and Maya 223. 

Mexico's main market is the TJ,S„ 
where it has a self-imposed limit of 
half its total sales. In recent 
months, 485 per cent of sales were 
to the UdSL, not i'nfrhyHng «t«W of 
semi-refined crudes. 

Continued on Page 20 
- Mexico aids free peso rate. 
Page 4; Oil prices. Page 32 


Hongkong Bank to raise 
$400m in Euromarket 


BY DAVID DODWELL M HONG KONG 

THE HONGKONG and Shanghai 
Rwnirfng Cor p or a t i on is mwiffag its 
first' foray into the international 
capital markets in its 120-year his- 
tory, raising UJ>5400m by issuing 
primary capital faulting' rate notes. 

The issue is the largest yet 
mounted by a Hong Kong corpora- 
tion and will be the bank’s only out- 
standing loan c api t al 

Mr William Purves, the bank’s 
deputy chairman, said yesterday: 

"It seems an opportunity to raise 
significant capital and it is a bonus 
that it is treated as primary capi- 
tal.’ 

Hongkong Bank is the world’s 
14th largest bank in terms of pub- 
lished c apit a l , according to the lat- 
est issue of Euromoney’s list of the 
top 500 banks. It has total assets "in 
excess oF UR. 60bn and has over 
1500 offices worldwide. 

Suggestions that it plans to use 
its enlarged capital base to mount 
fresh acquisitions were flatly de- 
nied by Mr Purves. He said the 
group had no current proposals for 


Srn n hmifl Hawlr raid in fotjo 
tfnrt jt W lw*n In rfa rniimwi n 

with die Soviet Foreign Trade 
Bonk about a possible Euroyen 
credit winch would be the first 
significant daa l in 81b market 
since It opened on April L 
Page 20. 

any major acquisition. The funds 
would be used in the bank’s "gen- 
eral international business," he 
said. 

Among recent major outlays, it 
acquired in February an 80 per cent 
interest in a banking venture in 
Australia in collaboration with the 
Victoria Economic Development 
Corporation. The new bank will be 
capitalised at AS150m (UjS5104m). 
Hongkong Bank has also spent 
heavily in the recent past on its new 
headquarters bufldfog in Hong 
Kong, which wfll cost at least 
HKS5bn (U-S5645m) by the time it 
is complete. 

Undated primary capital floating 


rate notes were introduced to the 
London market in May thfe year. 
Since then, a number of leading 
banks have used the instrument, 
raising a total of U.SJJ35bn. 

Hongkong Bank has awarded the 
mandate to arrange the issue to 
Lloyds Merchant Bank and Ward- 
ley Londom The notes will carry far 
terest of 055 per cent a year above 
the six-month London interbank of- 
fered rate (Libor), in line with the 
previous primary capital FENS. 

At present, shares are tfae bank's 
only class of capital. In March 1981, 
it mounted its first rights issue in 50 
years, raising just over HKS2bn. In 
what amounted to an internal 
rights issue, it transferred HK$2bn 
from inner to general reserves in 
1983. At the end o f 1884, share capi- 
tal amounted- to HK$7J5bn, with 
general reserves of HK$13.7hn. The 
size of inner reserves is unknown 
except to the bank itself and Hong 
Kong’s banking authorities. 

International Capital Markets. 

Pages 21-23 


Saxon and Charterhouse agree 
£ 188 m merger of oil interests 


BY DOMINIC LAWSON IN LONDON 


CHARTERHOUSE Petroleum and 
Saxon Oil, two independent British 
groups, have agreed to a £188m 
(2258m) merger. 

The new company, to be called 
Saxon Petroleum Corporation, will 
have interests in 71 North Sea 
blocks, a bigger spread than any 
other UK independent oil company 
aside from BritoiL Saxon Petroleum 
will have UK onshore interests 
covering LI fen acres, more than 
any other ofl company. 

Mr Anthony Craven Walker, 
managing director of Charterhouse 
and chief executive-designate of 
Saxon Petroleum, said yesterday: 
"This is a very powerful British 
company, with a cash flow to sup- 
port a massive exploration pro- 
gramme.” 

Charterhouse Petroleum pro- 
duces about 12,000 bands of oil a 
day from a number of small inter- 
ests in the Thistle, Deveron, Forties 


and B uchan piiffaMs. It also has 
cash assets of £50m. 

Saxon, which like Charterhouse 
was formed only five years ago, has 
a 30 per cent stoke in the undevel- 
oped Mfllar oilfield, amounting to 
about 45m barrels. The key to the 
merger is that Miller production 
should start in 1990, when Charter- 
house’s oil production will be declin- 
ing. 

- Mr John Heaney, Saxon’s chief 
executive and deputy chairman of 
the new company, said a main rea- 
son for the merger was to create a 
company big enough to expand in- 
ternationally. "We will break out of 
the North Sea str&ttjacket," he said. 

The company planned to prepare 
by December a corporate plan for 
overseas expansion, Mr Craven 
Walker said. "We expect large 
amounts of overseas assets to be- 
come available over the next three 
years," he added. 


Since Charterhouse approached 
Saxon late in April the snare prices 
of the two companies have fallen by 
about 25 per cent The new compa- 
ny will be held 58 per cent by Char- 
terhouse shareholders and 42 per 
Cent fay Sn <nw uliarphfrldw tt- 

Saxon's 'share price gained 45p 
yesterday in London to reach 350p, 
while Charterhouse shares dropped 
4p to 81p, valuing it at CllOm out of 
the merged market value of £L88m. 

Saxon Petroleum is offering 1 of 
its new shares for each Charter- 
house share and 22 of its new 
shares for every 5 Saxon shares. 
Saxon Petroleum wOl declare a divi- 
dend of L5p net a share for the part 
year to December. It will be the 
first dividend for Saxon Oil share- 
holders. 

News analysis. Page 27; Men and 

Mattera, Page 18; Lex, Page 20 
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‘Humbled’ 
Coke makes 
best of a 
bittersweet 
blunder 

By William Hall and 
Paul Taylor in New York 

COCA-COLA, the. world's biggest 
soft drink group, admitted yester- 
day it had been caught off guard 
and "humbled" by a consumer out- 
cry against a new and sweeter ver- 
sion of its original brand. 

The Atlanta-based cola giant for- 
mally announced yesterday the 
reintroduction of its old Coca-Cola 
brand - renamed "Coca-Cola Clas- 
sic" - just three months after it had 
scrapped the "real thing." 

It was responding to a vociferous 
lobby group of "Coke loyalists" who 
deluged the company with letters, 
telegrams and telephone roll* de- 
manding a return to the old flavour. 

But foe company defended itself 
against critics who suggested it had 
made a huge marketing blunder, 
and others who speculated that the 
company hmt planned the reintro- 
duction of the old Coke taste an 
along as a machiavellian- style mar- 
keting ploy. 

“Some might say Coca-Cola made 
a mistake; cymes might say we 
planned the whole thing," Mr 
Don Keough, Coca-Cola’s president 
"The truth is we axe not that dumb 
and we are not that smar t" 
Coca-Cola's senior executives, 
usually considered among the most 
conservative and astute marketeers 
in the nation, insisted that the new 
cola "still wins all the taste tests" 
but acknowledged that an extensive 
pre-launch market research pro- 
gramme - said to have cost $4m - 
had failed to pick up a groundswell 
of popular "patriotic" support for 
the old Coke, particularly apparent 
in the company's southern UJS. 
heartland. 

The $7.4bn-a-year company said 
"Over 40m consumers every day in 
tiu UR. enjoy today's Coca-Cola, 
but thousands of dedicated Coca- 
Cola consumers have told us they 
still want. the. original taste as an 
option. We have listened." 

Mr Roberto CL Goizuette, Coca- 
Cola's chairman, told packed, satel- 
lite-video-linked press conferences 
in New York and Atlanta that the 
company, had "listened to the com- 
plaints and will satisfy their needs - 
frankly to retain their business and 
most importantly their friendship.” 

Mr Goizuette, who said the final 
decision to reintroduce the old cola 
was taken on Monday, said Coca- 
Cola Classic would be marketed 
alongside the flagship brand Coke, 
and sold at the same price. "We will 
be giving our customers a new op- 
tion,” he raid. 

The company, whose share price 
continued to soar yesterday after 
the an no uncement, reaching a 12- 
year High and trading at about 

Continued on Page 20 


London opens 
way for cut 
in base rates 

BY PHILIP STEPHENS IN LONDON AND OUR FOREIGN STAFF 


BRITAIN'S leading banks are ex- 
pected to announce a K percentage 
point cut in their 12Vt per cent base 
lending rates after the Bank of Eng- 
land signalled yesterday that ster- 
ling's strength justified a small re- 
duction in borrowing costs. 

Elsewhere in Europe yesterday, 
Sweden and France also took ad- 
vantage of the weakening dollar to 
announce cuts in interest rates. 

The central bank in Stockholm 
cut key rates by 1 percentage point 
to ease the monetary squeeze im- 
posed eight weeks ago to bolster the 
krona in the face of a rising outflow 
of currency. 

The Banque de France, mean- 
while, reduced its money market in- 
tervention rate by V» point to 9Vi per 
cent — a larger fail thi»w thA markets 
expected - to encourage commer- 
cial banks to reduce their base 
rates at a time of slow growth in the 
French economy. 

Dutch banks, moreover, were re- 
ported to be considering removing a 
tt-point surcharge which they have 
applied to their loan rates since 
February. The removal of this sur- 
charge was likely to precede any 
more by the Dutch central bank to 
cut its discount rate. 

In London, leading banks were 
expected to cut their rates this 
morning, barring an unforeseen 
reversal in sterling’s fortunes. CSti- 
bank, the UR. bank which recently 
won status as a British clearing 
bank, cut its rate by tt point to 12 
pm 1 cent yesterday. 

The Bank of England cut its mon- 
ey market dealing rates - regarded 
as the key to official interest rate 
policy - by a total of % point yester- 
day despite the surge in sterling 
M3, the broad measure of the UK 
money supply, announced on Tues- 
day. 

There was some initial uncertain- 
ty. however, as to the exact signal 
the authorities were trying to give. 

The central bank initially cut its 
dealing rates by % point When that 
failed to elicit any response, it an- 
nounced a further point cut in the 
afternoon, but that was too late in 
the day to bring an iinmediate reac- 
tion from the commercial banks. 

The authorities’ cautious tactics 
were Intended to indicate that, 
while they wanted a K point cut in 
base rates, they did not want to sug- 
gest that rates could come down 
any further. 

This approach, however, caused 
confusion and some resentment 

arming thi> British HanVg Hay die- 

liked the implication that they 
■ihraild tain* the initiative after the 
first sma ll CUt in nffidal ripaUng 
rates, particularly in the light of tfae 
current row over interest r at es be- 
tween the Confederation of British 


Industry (CBI), and the Conserva- 
tive Government 

Government officials emphasised 
yesterday that the interest rate cut 
was consistent with its policy- of 
maintaining borrowing costs at 
whatever level was needed to keep 
downward pressure on inflation. 

Because of the very rapid appre- 
ciation in the pound's value over re- 
cent months, the Treasury is now 
forecasting that inflation in the sec- 
ond quarter of next year could be 
lower than the 4 Vs per cent predict- 
ed in its March budget 

The interest rate move indicates 
that the Treasury has formally 
downgraded for the time being at 
least the importance of sterling M3 
when judging the level of borrow- 
ing costs. 

Sterling M3 has been growing by 
an annual 12 per cent well outside 
its 5 per cent to 9 per cent target 
range, but the authorities are blam- 
ing much of the overshoot on struc- 
tural changes in the economy. 

The CBL the leading employers' 
group, will continue to press for fur- 
ther reductions in interest rates, 
with yesterday’s move being seen 
as insufficient to bring the fall in 
the value of the pound against other 
European currencies that industry 
is seeking. 

While sterling's rise against the 
dollar has been generally welcomed 
in Britain as necessary to put down- 
ward pressure on inflation, indus- 
trialists see the parallel surge 
against the D-Mark as seriously 
threatening the UK’s competitive 
position. 

Yesterday after its initial fall, 
sterling recovered against most cur- 
rencies, though it ended the day 
loner than on Wednesday. It closed 
at $15820, down 0.43 cents, but 
more than 2 cents higher than its 
early lows. 

The sterling index, which me- 
sures its value against a basket of 
currencies, fell 05 points to 83.4. 

Tito (foliar, hit by the current 
sluggishness of the US. economy 
fell to its lowest level since Septem- 
ber of last year against toe D-Mark 
dosing 1.9 pfennigs lower at DM 
25185. 

The prospect of lower interest 
rates gave a boost to London equity 
prices. After losing nearly 100 
points since early June, the FT Or- 
dinary share index rase by 11-3 
points to 934.4. 

French central bank cuts rates, 
Page 2; Editorial comment. Men 
end Matters, Page 18; Lex, Key 
Swedish rates lowered, Page 20; 

Money markets, Page 33 
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Mitterrand sees 
Right as likely 
to win power 


BY PAUL Bern IN PARIS 

M FRANCOIS MITTERRAND, 
France's Socialist President has 
admitted implicitly for the first 
time that lie expects the French 
right-wing opposition to win 
next year's parliamentary elec- 
tions. 

But he suggested that he was 
prepared to 41 cohabit " with a 
government of the Right since 
this did not automatically imply 
there would be political confu- 
sion in the country. However, he 
defined the limits of cohabita- 
tion. saying that while the new 
government would run domestic 
policy, he would continue to 
control foreign policy. 

Since General Charles de 
Gaulle, French presidents have 
regarded foreign policy and con- 
trol of the country’s nuclear 
force as their sacred preserve. 
M Mitterrand is no exception 
and said that if the new govern- 
ment “ confiscated ” foreign 
policy from the president it 
would be a “ coup d’etat" 
Nevertheless, he did not expect 
it to become a contentious issue 
should the Right win the elec- 
trails because there was a gen- 
eral consensus in France on the 
conduct of foreign policy. 

M Mitterrand took the oppor- 
tunity of a conversation with 
French political journalists near 
Grenoble — where he was watch- 
ing the Tour de France bicycle 
race — to prepare the ground for 
the widely expected defeat of 
the Socialists in next March’s 


elections. His view is that the 
Socialist party should go back 
into opposition if it loses the 
majority. 

He thus favoured the position 
of M Lionel Jospin, the Socialist 
first secretary, who has recently 
had a blaring row with M 
Laurent Fablus, the Prune Min- 
ister. over Socialist election 
strategy. M Fabius has promoted 
the idea of a wide Republican 
front to attract as many voters 
as possible in the centre. W 
Jospin has argued that the 
Socialist party must remain de- 
terminedly left-wing. 

The Socialists are expected 
to lose about 100 seats in the 
National Assembly where they 
currently hold a comfortable 
majority, with 285 out of 491 
seats- 

The President said that his 
concept of “cohabitation" ex- 
cluded any compromise with the 
Right. “You cohabit because 
you are rivals. If cohabitation 
means living in the same Re- 
public, then I say yes. If it is 
political confusion. 1 say no," 
he said. 

He then added that he could 
not ask M Jospin or the Social- 
ist party “to govern with a 
right-wing majority in parlia- 
ment.'* At the same time, how- 
ever, he suggested that the 
Socialists would have to adopt 
a constructive attitude in oppo- , 
sition saying: " I don’t expect 
it will seek to excite its par- 
tisans." 


EUROPEAN NEWS 

Michael Donne assesses the investigation's prospects now that the “black box has been recovered 

Search begins for the cause of the Air India crash 


NOW THAT both the vital Cock- 
pit Voice Recorder (CVR) and 
the Flight Data Recorder (FDR) 
of the ill-fated Air-India Jumbo 
jet have been recovered 
from the sea-bed, the investiga- 
tion into what caused the dis- 
aster that claimed 329 lives 
will get under way. 

The aircraft disappeared off 
the Shannon air traffic centre's 
fir dar screens early on June 23, 
\fiiile en route from Montreal to 
in an area south-west of Ireland 
while en route from Montreal 
to London. 

Subsequent search of .the sea- 
bed has established that wreck- 
age is strewn along a straight 
path of several miles, indicating 
that the aircraft may have still 
been substantially intact at the 
time of impact. 

The question now to be 
answered is whether the crash 
really was caused by a bomb, 
or whether something more 
fundamental, such as a struc- 
tural failure of aircraft through 
explosive decompression, was 
involved. 

One of the difficulties is that 
only about 1 per cent of the 
aircraft's total structure has 
been recovered. However, with 
both the CVR and FDR safely 
ashore, the investigators have 
enough to enable them to piece 
together what happened with 
reasonable probability. 

The CVR records the con- 
versations of the crew on the 
Bight deck. and. on the assump- 
tion that it was functioning 
normally in the last minutes 
before the crash, should tell 
whether the crew was aware of 
anything amiss, and perhaps 
even what it was. 

The FDR records a substantial 
number of channels of informa- 
tion relating to the aircraft's 


THE Flight Data Recorder 
(FDR) of the Air India 
Jumbo jet which crashed into 
the sea south-west of Ireland 
on June 23. was recovered 
early yesterday by the French 
cable vessel, Leon Thevenin, 
using the Scarab underwater 
mini-sub (pictured right). 

Scarab, normally used for 
repairing and laying under- 
sea cables, found the FDR 
more than 6,700 feet down, 
detached from the other 
wreckage. It was brought to 
the surface, and is being 
taken to Cork along with the 
Cockpit Voice Recorder 
(CVR) found on the seabed 
earlier this week. 

The other ships searching 
for the recorders may stay 
on station, to seek to recover 
wreckage of the aircraft. One 
of them, the Canadian vessel 
John Cabot, has a more ad- 
vanced version of Scarab 


mechanical functions— including 
its altitude, airspeed, heading, 
engine functioning, automatic 
pilot functioning, cabin pres- 
surisation, oil pressures, smoke 
warning signals, fire warning 
signals and hydraulic systems. 

Anything amiss with any of 
these systems would show on 
the recorder, giving vital clues 
as to what might have hap- 
pened. even if the crew had 
been aware of it or not. 

The problem for the investi- 
gators will be if both the CVR 
and FDR show nothing wrong. 
They will then have to assume 
that the disruption of the 
flight was so sudden that it 
could only have been caused 



by a bomb or explosive decom- 
pression that destroyed the 
flight deck. 

A close study of the metal 
wreckage could be of consider- 
able help in this. Allowing for 
tears in the metal stemming 
from impact with the sea from 
such a great height (31,000 
feet), or from progressive break 
up as the aircraft fell, it should 
be possible for the investigators 
to determine one or other of the 
two probable causes, from the 
way in which the metal tore, 
and from such dues as blast 
bums on the fragments. 

In such an investigation, 
every item is of value, even the 
post-mortems on the victims, for 


it is often possible to determine 
how injuries were caused and 
when— either before or after 
death. 

The recovery of the recorders 
is a marine salvage triumph for 
the Scarab— the Submerged 
Craft Assisting Repair and 
Burial of cables. This is an 
underwater robot, owned by a 
consortium of Atlantic cable 
companies (American Tele- 
phone and Telegraph. British 
Telecom, Cable and Wireless of 
the UK, Teleglobe of Canada 
and the French FIT), and 
operated by Cable and Wireless. 

During the search it has been 
carried aboard the French ship, 
Leon Thevenin, to which it is 


connected by an umbilical cable 
of control lines and is in effect 
•* flown" underwater to great 


wa < recovery of a Bell feelropiw 

in iMB feet of water Jj* 
Murchison platform in the 

Scarab could bo used to 
locate larger items of wreckage, 
but heavy lifting equipment 
would be needed w bring it to 
the surface. " . - 

Initial studies ine two re- 
raiders will be earned out by 
the Indian aurttorittef. because 
the aircraft was registered m 
India. But the U.S.. as -The jet’s 
country of manufacture, will 
also be participating. Hie wreck, 
age is likely to be taken there, 

Britain's Department et 
Transport has dso offend the 
facUities of Ux Accident Investi- 
gation Branch at. The Royal Air- 
craft Establishment, Fans 
borough. 

The AXB was Initially asked 
to help in the watch but. with- 
drew earlier this week when it 
became apparent that too. maty 
ships were involved in the same 
trek, and that equipment such 
as the Scarab was more Hkely 
to achieve the -recovery than 
that aboard the UK's chartered 
vessel* Gardlloe Locator. 

Whatever the CVR sod FDR 
reveal, the information will be 
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depOis by a pilot and crew on pags ^ i tQ the investigators. 


the mother ship. 

It has TV cameras and mani- 
pulator arms, primarily in- 
tended to enable it to dig up, 
repair, and re-bury undersea 
cables, and is thus Ideal for the 
task of locating and retrieving 
kh~h «*mall items as the CVR 
and FDR, or small Mis of wreck- 
age. 

The FDR itself was recovered 
from a depth of over 6,700 feet, 
the deepest yet attempted by 
Scarab and also the deepest 
aviation salvage yet attempted. 
The previous deepest effort 


to help then in their own 
search, which fe likely to take 
months, rather thin weeks. 

It is vital to discover the 
causa of the . crash for two' 
reasons. The. first ia that, if it 
was indeed sabotage, the air 
transport industry wiU have to 
take tough measures to 
strengthen security, both in the 
air on the f f B ” > i| i 
The second Ts the more 
worrying— if ft was not a bomb, 
but some structural failure, how 
safe are the rest of the world's 
Jumbo jets? ; . 


French central bank cuts intervention rate 


BY OUR PARIS STAFF 

THE Basque de France yester- 
day lowered its money market 
intervention rate by a quarter 
percentage point to 91 per cent 
in what is seen as a signal to 
French commercial banks to 
lower their base lending rates 
at a time of slow economic 
growth. 

Its action took the markets 
by surprise because the fall 
was larger than expected. It 
brings tile intervention rate 
below the psychologically im- 
portant 10 per cent level. 


The cut coincided with the 
release of encouraging con- 
sumer price inflation figures 
for June showing a 0.4 per cent 
increase in consumer prices last 
month. The Government hopes 
to hold down inflation this year 
at around 5 per cent However, 
the lower intervention rate 
also comes a day after Insee, 
the national statistics bureau, 
forecast growth of only 0.8 per 
cent in France this year and 
further pressure on unemploy- 
ment. M Pierre Beregovoy, the 


Finance and Economy Minister, 
has been arguing for some 
time for lower interest rates to 
help stimulate business activity. 

Commercial banks continue to 
be reluctant to lower their base 
lending rates which stand at 
Hi per cent The Government 
recently had to introduce a 
package of restrictive credit 
measures to try to slow down 
the growth in the money supply 
which has overshot Its 4-6 per 
cent range for M2 this year. 

Among the measures, the 


Government decided to lower 
the base it uses to calculate the 
official lending limits of com- 
mercial banks. This now makes 
it easier for bank to overshoot 
their lendiog limits and liable 
to penalty. 

The banks claim that these 
measures and other costs make 
it difficult for them to lower 
their base rate. However, the 
Government appears confident 
of an eventual fall, albeit only 
a small fraction of around i 
percentage point 


W. Europe share of ship orders set to fall 


BY ANDREW RSHtR, SHIPPING CORRESPONDENT 


FAR EASTERN shipyards out- 
side Japan will continue to gain 
market share Into the 1990s in 
a stagnant world shipbuilding 
industry at the expense of 
Western Europe, D re wry Ship- 
ping Consultants said in a study 
of the industry’s prospects. 

Japan, the world's leader in 
shipbuilding, would also lose 
some market share, though, 
retaining its overall supremacy, 
the London-based consultancy 
firm said. 


The Dewry study is partly in 
line with the recent forecast by 
the Japanese industry, foresee- 
ing no rise in production — now 
well below mid-1970s levels— for 
several years and then an 
increase in the next decade. 

The main winners in market 
share terms are expected to be 
South Korea, the world’s num- 
ber two in shipbuilding after 
rapid growth in recent years, 
and China. 


Since the middle of the 1970s. 
Drewry noted, global shipbuild- 
ing output has halved. Japan 
has shed 85 per cent of capacity 
and Western Europe 50 per cent 
But, “capacity expansions in 
South Korea. Taiwan, and main- 
land China have exacerbated the 
industry's malaise.” Jobs in 
the sector have fallen by an 
estimated 15 per cent over the 
last 15 years to L5m, with Japan 
and Western Europe bearing the 
brunt 


Shipyard labour costs in 
Western Europe were thought 
to be about 70 per cent higher 
than in Japan, whose workers 
better paid than in Korea. In 
turn, Koreans earned several 
times more than workers in 

China. 

•Prospects for World Ship- 
building. Forecast to 1994. 
Drewry Shipping Consultants ; 
B4 Brook Street, London. Price 
*500 overseas or £300 in UK. 


Distribution deal 
for Olivetti 

By Alan Friedman In Mian 

OLIVETTI, the Italian office auto- 
mation group, said yesterday it had 
reached agreement with Computer- 
land, a Luxembourg-based retail 
computer chain, for the distribution 
of Olivetti personal computers out- 
side the U-S. 

The agreement is another step in 
Olivetti’s strategy of developing a 
series of indirect distribution net- 
works beyond its own and beyond 
the important ties it has with 
AT &T and Xerox in the U.S. 


Matra wins metro contract 


BY DAVID MARSH IN PARIS 

MATRA, tiie French electronics 
and defence group, has clinched a 
FFr 2.1bn (S233m) order to build an 
automatic underground railway in 
Toulouse, south-west France. 

The company hopes this will 
boost its dances of winning metro 
contracts abroad. It is making a 
special effort to sell its unmanned 
VAL system in a number of U.S. 
cities. 

The Toulouse decision to opt for 
the VAL system (which stands for 


light Automated Vehicle) c omes 
three years after lille in north-east 
France opted to buy VAL for its 
metro project 

The line, which will be ex- 
tended from nine to 40 km at the 
end of the decade, has been used by 
Matra and the French authorities 
as a showpiece to try to boost ex- 
port chances. 

The Toulouse metro is aimed to 
run over 23 km by 1990. The deal 
was won in competition with Als- 


thom Atiantique’s rival tramway 
system. 

Matra had a preliminary success 
last year when it was chosen to 
buOdaVALmetromOrlando.Fkm- 
Although th e filial financial rnn- 
tract has not yet been signed. 

It is also hoping to win a deal to 
sell the VAL to Jacksonville in Flor- 
ida. A number of other ILS. cities 
including Dallas, Detroit and Min- 
neapolis are also eyeing French 
propositions for metro projects. 


Romania 
loan bid 
advances 

By Peter Montagnon, 

Euromarkets Correspondent 

ROMANIA’S LEADING credi- 
tor banks have shown a 
broadly sympathetic response 
to the country’s first request 
for an international loan since 
it was forced to reschedule 
its debts in the wake of the 
Polish debt crisis of 1981. 

Nine leading creditors 
promised to study Romania’s 
reques t further at a meeting 
hosted this week in Lo nd o n 
by Barclays Banin Romania 
is seeking a SlSOm, five-year 
credit to compensate' for 
shortfalls in its cash-flow 
caused by the exceptionally 
hard winter. 

Romanian officials told the 
meeting the money was 
needed for “vital imports ” 
connected with investment 
projects. The banks have 
asked them to furnish more 
details ahead of a second 
meeting expected to take 
place by the end of the 
month. 

. One concent is that the pro- 
jects concerned should be 
ones that will generate 
foreign exchange when com- 
pleted so as to provide 
resources for paying off any 
loan. 

Subject to agreement by the 
nine banks available as early 
as September, but terms 
remain to be negotiated. 

Some are also urging 
Romania to consider a World 
Bank co-financing deal further 
down the road. The Bank 
currently has three missions 
in Romania looking at various 

projects but a co-financing is 
not feasible in the short term 

Romania did not- reschedule 
its debt last year and is not 
expected to do so in 1985, 
even though the hard winter 
necessitated extra fuel im- 
ports and delayed some ex- 
port deliveries 


Partial victory for Adams 
in Commission case 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


THE EUROPEAN Commission 
should have warned Mr Stanley 
Adams that he risked arrest 
and imprisonment if he to- 
I timed to Switzerland after 
giving the Commission informa- 
tion about breaches of EEC 
fair trading laws by his former 
employer, the Swiss drugs giant 
Hoffman-La Roche. 

That is the view of one of 
the Advocates General of the 
European Court of Justice in 
his opinion to the court yester- 
day on the -merits- of Mr 
Adams’s £500.000 damages 
«-| atm against the Commission. 

But Advocate . General 
Federico .Mandril rejected Mr 
Adams’s complaint that the 
Commission broke a duty of 
confidentiality it owed him 
when it disclosed his Identity 
to Roche after he had left the 
company. 

The court will now consider 
its decision on Mr Adams’s 
claim, which is expected to be 
announc ed in October, Although 


the Advocate General’s opinion 
is not binding on the court, it 
is comparatively unusual for it 
to take a contrary view. 

Mr Adams yesterday greeted 
Sig Mancini's opinion as 
partial victory. His- ** whistle- 
blowing” resulted in the Com- 
mission fining Roche DM lm 
(£260.000) in 1976 for infring- 
ing Article 86 of the Treaty of 
Rome which bans unfair trading 
practices. The European Court 
later reduced the fine by. * 
third. 

He was arrested and spent 
three months in custody in 
Switzerland in 1974. While he 
was in prison h 19 wife commit- 
ted suicide after being told he 
would be jailed for 20 years. 

Sig Mancini said that the 
Commission had treated as a 
bluff Roche’s threat to prosecute 
the informant when he was 
identified. It should have taken 
all necessary measures to pre- 
vent such threat becoming a 
reality. 


Accession treaty to EEC 
ratified by Portuguese 


BY DIANA SMITH IN LISBON 

MOKE THAN two-thirds of the 
256etrong‘ Portuguese Parlia- 
ment voted yesterday to ratify 
the treaty of accession to the 
European Community, at the 
end of a two-day marathon 
debate. 

Christian Democrats, and in- 
dependent centre-left splinter 
parties joined forces with the 
Socialist-Social Democrat coali- 
tion Government to ensure rati- 
fication. 

The pro-Moscow Communists 
and a lone “ Green ” deputy 
voted against. Since Portugal 
first applied to join eight years 
ago. the Communists have in- 


sisted that EEC entry will de- 
stroy the Portuguese economy. 

Closing the debate, Sr Mario 
Soares, the Prime Minister, 
said: M European membership is 
not a panacea but a challenge.” 

Stressing that the only 
opponents of accession were 
those advocating a return to the 
ill-famed “ standing proudly, 
alone ” — keynote of Portugal’s 
50-year-long right-wing dictator- 
ship that ended in 1974 — he 
insisted that the overwhelming 
majority of the Portuguese re- 
jected such isolationism. Portu- 
gal must now work hard to 
derive all possible benefits from 
membership. 


Mystery of 
Boyer 
grips Spain 

By Tom Bom In Madrid 

THE SURPRISE resignation 
from the Spanish Government 
of Sr Miguel Boyer, the Eco- 
nomy Minister, a week ago con- 
tinues to dominate politics 
despite repeated statements by 
the hew cabinet’s officials that 
there will be no change in the 
austerity programme Sr Boyer 
mapped out over the past two 
years. 

The latest to give such assur- 
ances has ; been the Prime 
Minister, 'Sr Felipe Gonzalez, 
himself, who yesterday ex- 
plained the government changes 
to Parliament He repeated 
that Sr Boyer had asked to go 
and that he, Sr Gonzalez, had 
tried to dissuade him. 

Sr Boyer had enjoyed his full 
confidence and support and his 
successor in the Economy, 
Finance and Trade Minister, 
would have the same. 

When he announced the 
Cabinet changes last week (in- 
volving the sacking of the 
Foreign, Transport, Public 
Works and Regional Affairs 
Ministers and the unplanned 
resignation of Sr Boyer), Sr 
Gonzalez said the Economy 
Minister had. told him he was 
u tired.” This explanation only 
succeeded in la unching the 
Boyer enigma. 

The public debate over Sr 
Boyer’s resignation is divided 
broadly into tw camps. There 
are those who believe he quit 
honourably because bis hopes to 
establish firm control over the 
Government’s . economic team 
were thwarted by Sr Alfredo 
Guerra, the Deputy Prime 
Minister. 

The opposing camp argues 
that Sr Boyer behaved irre- 
sponsibly and high handedly 
by making ultimatums to the 
Prime Minister. It also hints at 
personal reasons behind the 
resignation. 


Recession adds to economic disadvantage for women, warns OECD 


BY PAUL BETTS IN PARIS 


■WOMEN REMAIN in a position 

of economic disadvantage to 

men in the industrialised world 
and the recession is increasing 
the barriers to equality in the 
labour market, the Organisation, 
for Economic Co-operation and 
Development (OECD) says in 
■a detailed study on the integra- 
tion of women into the economy 
published yesterday. 

Despite improvements in the 
employment opportunities and 
conditions of women in indus- 
trialised countries during the 
past 10 years, the OECD warns 
that existing achievements are 
being undermined by the 
economic recession. Some 
countries, says the OECD, are 

responding to the problem of 

high unemployment by attempt- 
ing to discourage employment 
of women. 

Women continue to earn less 
than men: their earnings in the 
OECD are still on average 
about 20 to 40 per cent less 
than men. although the earn- 
ings differentials have nar- 
rowed in the past decade. 

However, the earnings 
differentials vary according to 
the type of employment 
(manual or non-manual' full- 
time or part-time), the indus- 
trial sector and occupation. 

The report shows that the 
Scandinavian countries have 
the least difference between 
male and female earnings. In 
Australia, Ireland and the UK 
female earnings increased by 


the largest proportion, com- 
pared with male earnings. In 
contrast. West Germany and 
France showed a relatively slow 
increase in female earnings 
during the past 10 years. 

Inequality in the education 
system, training, employment 
and the tax and social security 
systems, along with the domestic 
division of labour, have com- 
bined to perpetuate occupa- 
tional segregation and women's 
greater vulnerability to poverty 
and dependence. The report 
also finds that budgetary cut- 
backs and restrictions in many 
OECD countries have bad a par- 
ticularly negative effect on 
women. 

The study says there is little 
evidence of the impact of recent 
legislation in OECD countries 
on pay inequities. The OECD 
says equal pay legislation in in- 
dustrialised countries must be 
beefed up, and recommends 
that appropriate and effective 
enforcement machineries for 
such legislation be set up in 
many countries. 

Female unemployment has in- 
creased at a lower rate than 
male unemployment in recent 
years, but the crowding of . 
women in a narrow range of 
occupations and into jobs re- 
quiring little skill or training 
reduces their employment 
opportunities and puts them at 
a disadvantage during rapid 
structural change in the 
economy. 
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The report identifies a num- 
ber of fields requiring urgent 
policy action. These include: 

• Prohibition of discrimination 
In employment and wage prac- 
tices: 

• Actions to change recruit- 
ment, promotion, -pay and firing 


practices which discriminate in- 
directly against women; 

• Education and training pro- 
grammes to prepare women for 
a wider range of labour market 
opportunities; 

• Provision of child care facili- 
ties and other service infra- 


structures; 

• More equality in the public 
sector for women; 

• Rearrangement of working 
time and working conditions to 
accommodate family responsi- 
bilities of women workers; 

• Greater equity in taxation 
and social security institutions; 

• Increasing the influence of 
women in structures affecting 
their opportunities. 

The participation rate of 
women in the OECD labour 
force has increased from 49.2 
per cent in 1975 to 54.7 per cent 
in 1983, while the male partici- 
pation rate fell from 87 per 
cent to 84.3 per cent during the 
same period. The report notes 
that while there have ‘been 

expanding opportunities for 
women in the private sector, it 
is the public sector that has 
offered the biggest openings 
especially for part-time employ- 
ment 

However, the share of women 
in public sector employment 
varies greatly. In Scandinavian 
countries as many as seven out 
of 10 workers are women in the 
public sector, whereas in Japan 
and Australia there are two men 
to every woman. 

The report dwells on the 
problem of part-time employ- 
ment, the rapid growth of 
which, in the last 10 years has 
especially important implica- 
tions for women. The female- 


share of part-time work has 
become large everywhere, 
especially in Belgium. Den- 
mark, West Germany and the 
UK where it now exceeds 90 
per cent. In some countries 
such as Denmark. Norway, 
Sweden and the Netherlands, 
part-time work also accounts for 
more than 40 per cent of jobs 
held by women. 

Although there are many 
advantages in part-time work 
for women, the OECD argues 
that the disadvantages and 
handicaps outweigh them. Part- 
time work 1$ often a form of 
under-employment and the 
report says there are many 
indications that women suffer 
disproportionately from under- 
employment: advancement op- 
portunities are minimal. 

workers may experience a 
depreciation of their skills since 
on the job training is rarely 
offered, and their exclusion 
from pension schemes in some 
countries means there will be 
no retirement income on the 
basis of employment-related 
pension schemes. 

The OECD argues that coun- 
tries must develop definitions of 
part-time employment to give 
the majority of part-time 
workers, who are mainly women, 
greater legislative protection. 

The report also looks at the 
impact of technological change 
as women workers will be most 
immediately and directly 
affected by the new information 
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technology in offices. The 
majority of women have found 
employment in the service or 
tertiary sector (in the UK it 
accounts for 72.3 per cent of 
female employment, 20.5 per 
cent in the U.&, 67 per cent in 
France and 61.6 per cent in 
West Germany) and they will 
have to adapt to skill changes 
due to automation. 

The OECD warns that the 
skill - changing requirements 
mean women trained in only 
traditional skills will face grow- 
ing difficulties. Women are 
largely concentrated in the less- 
skilled occupations like secre- 
taries, typists, book-keepers, 
stenographers and cashiers. 

Men, however, tend to be con- 
centrated in the higher skilled 
jobs in the information techno- 
logy sector where micro-elec- 
tronics is seen as a tool to assist 
in the analysis and decision 


malting process. - 
The high technology set 
wiU offer growing job op; 
tu nines in computer appl 
tions tike programming, systi 
£?.?*k is datamanagemi 

chances for women 
these fields remain bleak. 

In the TJ£„ the report a 
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computer specialist occupati 
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engineering and science ted 
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jj **** low er end 
the skill ladder. 

In Europe, the proportion 
women in higher skill level c 
puter courses has grown o 

the past 20 years, hot they i 

account for only 10-25 per c 
of all course participants. 

The OECD believes that 
risk of so-called ' technolog: 
unemployment is very real 
certain occupations and secti 
it says that countries must 
up specific projects to £ 
women access to a grea 
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OVERSEAS NEWS 


Rafsanjani 
tipped as 
next Iranian 
Premier 

By Kathy Evans in Doha 
HO J ATOLISLAM Hoshemi 
Rafsanjani, Speaker of the 
Iranian Majlis (parliament), 
now appears -tipped to he the 
country's next Prime Minister, 
say reliable observers in 
Tehran. 

The speculation has arisen 
following an editorial in the 
Tehran Times which called on 
Mr Rafsanjani -to shed some of 
his current responsibilities and 
assume a post from which . he 
could assert full control over 
the economy. Newspaper 
editorials generally reflect State 
policy in Iran. 

In the next few days the 
election campaign for the presi- 
dency is due to open with the 
closing date of acceptances for 
potential candidates. By August. 
Iran should have a new presi- 
dent. who will then nominate 
a Prime Minister and Cabinet 
for approval by Parliament 
The existing Government of 
Hussein Moussavi has faced a 
number of political setbacks in 
the Majlis over the- past 18 
months, 

It is expected that the elec- 
tions will return Hojatoliriam. 
Ali Khamenei as President 
There does not appear to be 
any other serious, contender 
and most diplomats in Tehran 
are assuming Mr Khamenei’s 
re-election to be virtually a 
foregone conclusion. 

The only other serious candi- | 
date, Hojatolislam Khoniha, 
deputy speaker of Parliament, 
was in effect eliminated from 
the presidential race last week I 
with his nomination to the post 
of prosecutor general. ... 

Mr Rafsonjani is already con- 
sidered to be the second most 
powerful man in Iran, after 
Iman Khomeini. His recent 
visit to Arab capitals and the 
Far East has undoubtedly added 
to his stature back home. 


‘Green revolution’ scientist to lead f amin e project 


BY WILLIAM DULLFORCE IN GENEVA 



A PRIVATELY-ORGANISED 
international project is to be 
launched to fight starvation In 
Africa and to ensure that 
rural development there is 
not neglected when the 
present famine in the s»he» 
region passes into history and 
public interest wanes. 

Ttae project will be led by 
Mr Norman Borlaug. the 
American Nobel peace prize 
winner whose research into 
improving wheat varieties 
prompted the successful 
“ green revolutions ** In India 
and Pakistan. 

It Is to be funded for five 
years by Hr Ryoichi Sasakawa. 
the Japanese philanthropist, 
and the political spearhead Is 
former U.S. President, Hr 
Jimmy Carter. 

• Hr Carter: will contact 
African leaders 


The plan emerged this week 
from a three-day 14 workshop " 
in Geneva on the alleviation of 
poverty and starvation in 
Africa, organised by the 
Centre for Applied Studies in 
International negotiations. 

The workshop was limited 
to 25 people selected for Lhetr 
experience in farm develop- 
ment and nutritional problems 
in the poorest countries. The 
task was to find ways of 
appllng the green revolu- 
tion techniques to Africa. 

Mr Boriaug optimistically 
contended that such a revolu- 
tion was possible in many 
African countries within the 
next eight years. The “bits 
and pieces'* required to put 
together the technology 
needed for a breakthrough in 
improving maize and sorghum 
production were already avail* 
able, he said. 


The technology had to he 
assembled into a “ package 
of prod notion practices," 
tested on hundreds of farms 
and married to economic poli- 
cies that would allow small 
farmers to adopt it and so 
greatly Increase food output. 

The initial step, according 
to Hr Carter, will be to assign 
small groups of scientists to 
one or two African countries 
to "implant" demonstration 
projects. 

Mi Carter recognised the 
importance of obtaining 
national political backing for 
the scheme, agreeing to con- 
tact the ambassadors of the 
countries selected. Be said he 
hoped to talk personally to 
their presidents or prime 
ministers, and farming and 

health ministers. 

Finance will be no prob- 
lem initially. The foundation 


Japan’s ‘man of the world’ comes to 


BY JUREK MARTIN IN TOKYO 


OF ALL the foreign insults 
inflicted on Japan, few bum 
more deeply than that passed by 
General Charles de Gaulle after 
a visit to France by Prime 
Minister Ikeda 25 years ago. 
“ Who," the French President 
is reputed to have asked, " was 
that transistor salesman?" 

The week-long mission of 
Mr Yasuhiro Nakasone, the 
Japanese Prime Minister, to 
France, Italy and Belgium and 
to the European Commission, 
starting today, is, to a remark- 
able extent, a conscious attempt 
to rectify the foreign image of 
Japan as little more than an 
economic animal. 

Mr Nakasone has important 
bilateral sessions on his agenda. 
As he confirmed at a lunch in 
Tokyo on Wednesday, he will be 
trying to assuage President 
Francois Mitterrand’s doubts 
about the usefulness of 
summits, not surprisingly 


because next year’s is to be held 
in Tokyo. 

He will also be seeking to 
convince a sceptical Europe that 
Japan is earnest about opening 
its markets to foreign goods, 
even if, as he is sure to say, 
the process will take time. 

Surely no contemporary 
Japanese Prime Minister has 
had a schedule so filled with 
engagements unrelated to the 
conventional business of a head 
of government. Indeed, as the 
Japanese media has put it, bis 
mission is to convey an image 
abroad of “ Yasuhiro Nakasone, 
man of culture and of the 
world." Hie hyperbole has its 
inspiration inside the govern- 
ment: a senior Foreign Ministry 
official described the Prime 
Minister as “ a philosopher and 
a man of letters — rather like 
President Mitterrand." 

So, in France, be plans to pre- 
sent M Mitterrand with a volume 


of his own haiku (a 17-syllable 
form of Japanese poetry); he 
will be visiting Monet's home 
at Giverney outside Paris 
(which happens to house a 
splendid collection of ukiyoe , 
Japanese woodblock prints) and 
impressionist galleries in Mar- 
seilles, at the invitation of H 
Gaston Deferre, the city’s 
socialist mayor. 

His main public speech of 
the tour will be given at the 
Sorbonne, not to any parliamen- 
tary assembly; and he plans to 
renew acquaintances with his 
octogenarian former French 
teacher in Italy, Mr Nakasone 
has reserved a whole day for 
the museums and restaurants of 
Florence. 

A cynical view is that Mr 
Nakasooe’s cultural excursions 
are a smokescreen, designed to 
minimise his direct exposure to 
European wrath over Japanese 
trading practices. This might be 
expected to be most apparent 


from the hands of the Commis- 
sion in Brussels, which again 
seems intent on taking Japan 
to tbe court of the General 
Agreement on Tariffs and 
Trade (Gatt) later this year. 

Mr Nakasone, however, seems 
inclined to take the offensive, 
diplomatically as well as cul- 
turally. He will, he said on 
Wednesday, remind Europe that 
Japan’s trade surplus with the 
EEC is stable at about SlObn 
and that Japanese investment 
and joint ventures in Europe 
have “doubled or tripled” in 
recent years. 

But Mr Nakasone, unwilling to 
be trapped in a narrowly 
economic debate in Europe, will 
hold out vistas of broader 
political co-operation. His 
Sorbonne speech may even in- 
voke a dream of a new era of 
Pactfio-AUantic co-operation. 

He will argue that just as 
Europe, and especially France, 
still «*rtTnm*Tifig broad influence 


set up by Mr Sasakawa. whom 
Mr Carter described as “ prob- 
ably the world’s most emi- 
nent philanthropist." gives 
away almost S500m (£36Sm) a 
year. Mr Carter said further 
sources of finance would also 
be available. 

The longer-term goal Is to 
make Africa self-sufficient in 
food by the end of the cen- 
tury. In the light of the re- 
sults achieved in Mfa and 
Pakistan in the last 20 years 
the workshop did not see this 
as an impossible target. 

The approach agreed by the 
workshop seeks to blend the 
results of advanced plant re- 
search with the method suc- 
cessfully demonstrated over 
the past few years by non- 
governmental organisations 
such as Oxfam in starting 
self-help programmes for 
small farmers. 


However, Mr Thomas 
Od hi am bo, director of the 
International Centre of Insect 
Physiology in Kenka, warned 
that techniques developed in 
India could not be trauferred 
directly to Africa. 

More scientific work had to 
be done on African staples 
such as sorghum, cassava and 
sweet potatoes. Commitment 
had to be generated among 
African politicians and scien- 
tists and a “ knowledge base ** 
comparable to that available 
in India would have to be set 
up. 

Mr Odhiambo underlined 
the importance of explaining 
the opportunities to the 
women who, it is estimated, 
furnish some 80 per cent of 
the work that goes Into sub- 
sistence-level fanning in 
Afriea. 


Europe to prove it 


in Africa, so Japan has a com- 
parable, if differently defined, 
role to play in Asia. Working 
together and sensibly dividing 
regional responsibilities, both 
Europe and Japan could con- 
tribute to peace and stability 
throughout the world. 

Mr Nakasone is not expected 
to be reticent in putting forward 
his views on the likely course 
of Soviet policies in advance of 
November’s Gorbachev-Reagan 
summit in Geneva, and the 
Soviet leader's visit to Paris 
before then. 

He will recall his own meet- 
ing with Mr Gorbachev earlier 
this year and suggest that, in 
his view, Mr Gorbachev needs 
"peace and time" in order to 
revitalise the Soviet economy, 
which, Mr Nakasone believes, is 
in the throes of the "middle 
ages of Marxism.” 

There are few, if any, 
modern Japanese leaders as 
capable as Mr Nakasone of 


such cosmopolitanism. It is. 
indeed, significant, that he is 
embarking on this mission in 
a very un-Japanese manner, in 
that he is not being accom- 
panied by other Cabinet minis- 
ters and has a smaller than 
usual retinue of advisers. 

But there will be enough of 
a media presence to ensure that 
the secondary purpose of his 
journey— the bolstering of his 
domestic image — is not neglec- 
ted. Mr Nakasone’s best hope 
of staying in office beyond 
November next year seems in- 
creasingly to lie in his donning 
a quasi-presidential mantle, 
appearing far above the inter- 
necine politicking of his intra- 
party rivals. 

The nature of Japanese poli- 
tics, however, make that an 
even more daunting task than 
convincing Europe that he is 
more than merely the accept- 
able face of Japanese capital- 
ism. 


Morocco 
to issue 
more 
bonds 

By Fronds GhHos Hi London 

MOROCCO will issue a three-year 
government bond to help finance 
certain projects in the Western Sa- 
hara later this summer. In a broad* 
cast to his people. King Hassan said 
that a previous issue of bonds last 
March bad brought the Moroccan 
Treasury 450m dirhams (544.3m): 
more than four the initial tar- 
gets. 

The new issue will carry an inter- 
est rate of 14 per cent tax free, the 
same as four months ago - but the 
new issue can be subscribed and 
reimbursed in foreign currencies. 

Morocco's claim to the Western 
Sahara, which its armed forces 
overran in October 1975, has been 
contested by Polisario Front guer- 
rillas 

The protract ed conflict is estimat- 
ed to cost the kingdom in excess of 
SI. 5m a day while Moroccan invest- 
ment in civilian projects in the ter- 
ritory has cost 5.7bn dirhams since 
1976. 
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VW tries to 
end strike 
in S. Africa 

By Anthony Robinson hi 

Johannesburg 

VOLKSWAGEN South Africa’s 
Uitenhage car plant in the 
Eastern Cape remained strike- 
bound for the second day as 
unions and management yester- 
day sought a way out of the 
impasse created -by tbe decision 
to loan vehicles for the' fwtlp 
coming controversial Springboks 
versus New Zealand All Blacks 
rugby tour. 

What seemed to Volkswagen 
management “a low-cost market- 
ing strategy " to boost flagging 
sales of VW microbuses was 
angrily rejected, by union 
officials and workers from the 
highly politicised black town- 
ships. Some 3,500 men downed 
tools on Wednesday to show 
their - opposition to “inter- 
national links which did not 
further the interests of the 
oppressed in South Africa." 

The company’s plan was to 
secure ' high profile public 
exposure by lending eight 
microbuses painted in the AH 
Black colours of black and silver 
and four in tbe gold and green 
of the Springboks, complete 
with leaping springbok with 
rugby ball logo on the front 
door. 

But company arguments that 
this would help to preserve 
employment at the recently 
modernised Uitenhage plant cut 
little ice with the mainly black 
and coloured workforce angered 
at the company’s apparent 
insensitivity to the controversial 
nature of the tour. 

The Volkswagen strike Is one 
of three highly charged issues 
currently affecting the South 
African labour scene. The 
results of the strike ballot 
organised by the black National 
Union of Miners <NUM) are 
expected to be announced, today 
with union spokesmen indicat- 
ing that the outcome could be 
a legal strike in support of the 
union's final revised demand 
for a 22 per cent a cross- the- 
hoard wage increase and 
Improved benefits. 

This compares with increases 
ranging from 14.1 to 19.6 per 
cent offered by the Chamber of 
Mines. 

Meanwhile the fate of 490 
workers at the AECI Chlor- 
A lk ali factory at Ballengeich 
near Newcastle in Natal hangs 
on their acceptance or other- 
wise of a return to work ulti- 
matum set by the company for 
noon today. The plant which 
lost Rl2m last year, has been 
involved in lengthy strike action 
and months of negotiations over 
a complex pay claim. AECI is 
owned 40 per cent by Anglo 
American Corporation and 38 
per cent by IC of the UK. ■ 


Chinese President leaves 
on visit to U.S., Canada 


BY ROBERT THOMSON IN PEKING 


THE Chinese President, Li 
Xiannlan, left yesterday for a 
goodwill tour of Canada and the 
U.S., and advised the UJ». Gov- 
ernment to keep clear of Taiwan 
and not to interefer with China's 
family p lanning policy. 

President Li. 73, is generally 
more of an elder statesman than 
a tible-thumper, bht he stressed 
yesterday that “ the Taiwan 
issue still remains the biggest 
obstacle In Sino-U-S. relations.” 
as the Chinese leadership 
increasingly shows interest in 
settling the Taiwan question, 
now that Hong Kong is on its 
way back to the fold. 

“ Taiwan is Chinese territory 
and China’s goal is to reunify 
the country peacefully. Any pro- 
posal of ‘one Taiwan and one 
China or two China’s would be 
absolutely unacceptable to the 
Chinese people,” he told a press 
conference before leaving on his 
17-day tour. 

He was also critical of U-S. 
House of Representatives resolu- 
tions condemning China’s 
family planning policy. He said 
that the resolutions were 
entirely based on "fabrication 


and distortion," and were 
" unacceptable ” interference in 
China's internal affairs. 

Rumours that the long-delayed 
nuclear co-operation pact with 
the U.S. could be settled during 
tiie visit have been discounted 
by a U.S. spokesman In Pelting, 
who understands that the agreed 
ment is on indefinite “hold:" 
"Our understanding is that it 
Is not expected.” 

Western diplomats suggest 
that the potential for agreement 
has been “ talked up ’’ through 
strategic leaks in Washington 
to put pressure on the Chinese 
to settle the problem. The agree- 
ment, which will enable U.S. 
companies to sell China nuclear 
technology, was initialed by 
negotiators during President 
Reagan’s visit here last year, but 
has not had the necessary UJS. 
Congress approvaL 

The U.S. has sought Chinese 
guarantees on nuclear non- 
proliferation before committing 
itself. At his press conference. 
President Li said that China 
“ has done what he should," and 
that the onus was on the U.S. 


Nkomo blames 
Zanu leaders 

By Michael Holman hi Harara 

MR JOSHUA NKOMO, leader 
of Zimbabwe’s Zapu Party, 
which won 15 of the 79 
contested black seats in the 
recent general elections, yes- 
terday implicitly blamed (be 
leadership of Prime Minister 
Robert Mugabe’s Zanu-PF for 
the political unrest which saw 
“ thousands ” of opposition 
supporters evicted from their 
homes in Harare’s black 
townships. 

The evictions of supporters 
of Mr Nkomo and other 
opposition parties ended on 
Wednesday following appeals 
from government officials and 
the majority have returned to 
their homes. 

Mr Nkomo, speaking Jo 
journalists at his Highneid 
home, was asked who if any- 
body had issued I us tractions 
to the bands of Zanu-PF 
members who for three days 
roamed the townships. The 
fact that the police had failed 
to intervene, replied Mr 
Nkomo, “gives one the im- 
pression that it came from 
the top hierarchy of Zanu- 
PF.” 

The Zapu leader also came 
out against Mr Mugabe’s In- 
tention to abolish the bloc of 
20 white parliamentary seats 


» Seoul to seek 
UN membership 

By Steven B. Butler in Seoul 
SOUTH KOREA has decided to 
seek separate full admission to 
the United Nations, breaking a 
long-standing policy of seeking 
simultaneous admission to tbe 
world body with North Korea. 

The shift in policy seems 
certain to provoke a strong 
reaction from North Korea. The 
North has consistently opposed 
UN admission for the two 
nations, either separately or 
together, on the grounds that 
it -would perpetuate the division 
of the Korean penninsula. 

In the early 1970s, North 
Korea broke off a series of talks 
with South Korea after Mr Park 
Chung-Hee. the late South 
Korean president, proposed 
simultaneous UN admission. 
The two Koreas have lately 
been engaged in series of dis- 
cussions across a broad range 
of issues, and the South Korean 
proposal could potentially put 
the talks in jeopardy. 

In recent years. South Korea 
has sought to broaden its rela- 
tions with Communist and non- 
aligned nations, both to improve 
the international atmosphere 
for the 1986 Asian Games and 
the 1988 Olympics, which will 
be held in Seoul, and to seek 
support in its international poli- 
tical competition with North 
Korea. 


‘Sabotage sank Greenpeace vessel* 


NEW ZEALAND police said 
yesterday a double explosion 
sunk the Greenpeace vessel 
Rainbow Warrior, AP reports 
from Auckland. 

“An examination of the hull 
has satisfied us that we are 
dealing with a case of sabotage 
and that an explosive device has 
been detonated on the outride 
of the hull in the area of the 
engine room," said Det-Super 
Allan Galbraith, who is in 
charge of the investigation. 

Mr Galbraith gave no indica- 


tion who planted the bombs and 
no one has claimed responsi- 
bility. The explosions Wednes- 
day killed a photographer on 
the ship. Twelve other people 
cm board escaped unhurt. 

He told reporters that nav7 
divers found a hole in the hull 
measuring 8 ft by 8 ft. He said 
the 24 investigators on the case 
were treating the death of 33- 
y ear-old Ferndando Pereira as 
murder. 

Prime Minister David Lange 
told reporters the confirmation 


of sabotage meant “we have 
the implication of political or 
terrorist overtones and we . . . 
an urgent need to investigate 
it-” He said he bad no evidence 
international tourists sabo- 
taged Rainbow Warrior. 

The vessel's sinking forced 
Greenpeace, one of the world’s 
most prominent environmental 
groups, to cancel a planned 
four-month voyage to the 
French nuclear testing zone at 
Mururoa Atoll in the Pacific 
Ocean about midway between 
Australia and Chile. 
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Who can get the job done ? Who can get the job 
done on time ? Who can guarantee the quality of 
workmanship ? As well as the quality of materials. 
Who can be trusted to deliver ? 


From trading to textiles, from shipbuilding to auto 
making, from heavy machinery to high finance, from 
electronics to telecommunications, Korea's Daewoo 
has proved its expertise in many areas, and finds itself 


a trusted partner of many of the world's top businesses. 

So, the next time your company asks, ''Who can get 
the job done?" You'll know who. 



C.RO. Box 2810. 8269 Seoul, Korea 
TLX.: DAEWOO K23341-4 
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647 

648 
648 

55358 59475 64927 
55368 59509 64951 
55376 59538 64855 
55383 59569 64987 
55413 59751 65001 
55465 59773 65057 
55S32 59806 65110 
55545 59843 65211 
55559 59855 65212 
55593 59898 65223 
55600 59912 65234 
55616 53931 85358 
55688 59998 85369. 
55699 60029 65437 
55733 '60030 65466 
55737 60063 65613 
55754 6«J8I 65614 
55797 60087 65650 
55822 60238 65653 
55830 60321 65678 
55832 80352 65693 
55837 60370 65708 
55840 60415 65748 
55852 60452 65786 
55921 60454 65791 
55947 60458 85844 
55985 60495 65932 
56012 60511 6593S 
56022 60568 65940 
56088 60635 66058 
56075 60644 65065 
56081 60886 68114 

56112 60671 68166 
56146 60672 66209 

56227 60697 88271 

56228 60764 86292 
56295 60887 66303 
56336 60689 66338 
56366 60907 66363 

58379 60960 663GS 
56398 61032 66398 
58442 61033 66438 
56454 61109 66480 
58499 61198 86498 
56522 61203 66603 
58575 6T248 68709 
56590 61253 66731 
56620 61308 68757 
56628 61312 66768 
56700 61331 66790 
56736 61343 68793 

56766 61353 66817 

56767 61374 6B835 
56800 61393 66879 
56622 61474 66898 
56833 61513 66972 
56837 61546 67034 
56877 61556 67045 
56908 - 61574 67068 
56932 61644 67132 
S6B43 61694 67163 
56976 61800 67270 
57012 61801 67284 
57032 61819 67370 
57048 61825 67385 
57173 61830 67454 
57198 61849 67469 
57207 B1BS0 67508 
57223 E1B55 67509 
57234 61906 67512 
57269 61920 67534 
57315 B1933 67618 
57321 62023 67640 
57373 62082 67669 
57402..62108 ! 67682 
57425 62181 87730 
57436 62209 67743 
57500 622U 67783 
57583 - 8221? "67803 ^ 
57682 <522 TB- 87873- 
5775S 62366 67919 
57761 62380 67925 
57817 62489 68019 
57894 62496 68022 
57899 62511 68043 
57903 62573 68055 
57916 62584 68091 
57330 82600 68100 
58021 62644 68282 

58040 82873 68305 

58041 62681 68382 
58050 62703 68397 
56080 62749 68399 
58099 62776 68425 

56113 62818 68429 
58184 62834 68470 
58188 62864 68508 
58190 62877 68589 
58225 62969 68530 
58266 63016 68551 
58308 63122 68564 
58327 63211 68805 
58343 83303 68711 
58349 83322 68722 

58380 6333a 68729 
58380 63374 68774 
58419 63423 66808 
56449 63438 68831 
58485 63460 68863 
58518 63514 68894 
56588 63523 68896 
58653 63621 68942 
56876 63631 68985 
58684 63724 68994 
58696 63773 68999 
58704 63796 89127 
58709 63887 69145 
58714 63969 69203 
58721 84038 69205 
58735 64053 69283 
58822 64066 69339 
58898 84109 69439 
58937 64152.69450 
68951 84273 69481 
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Payment of the redemption price and accrued interest to such date of redemption will be made on or after August 12, 1985 
upon presentation and surrender of the Bonds to be redeemed, together with all appurtenant coupons maturing 
subsequent to August 12. 1985 at the principal offices of any of the following Paying Agents, namely, The Bank of Tokyo 
Trust Com pany in N ew York City, The Bank of Ibkyo, Ltd. in Brussels and London. The Ban k of Tbkv o CLu x embou rgl S. A. 


Trust Company in New York City, The Bank of Ibkyo, Ltd. in Bi 
in Luxembourg and Bank of Tokyo (Switzerland) Ltd. in Zuri 
interest will be made only at the aforesaid office of any Payin 
On and after August 12, 1985, interest on the Bonds to be 


except tnat payment or tne above-mentioned accrued 
gent other than the Paying Agent in New York City, 
eemed will cease to accrue. 


BANK OF TOKYO (CURASAO) HOLDING N.V. 
By: The Bank of Ibkyo Trust Company 
as Fiscal Agent 


Dated July 12, 1985 


International Pirelli N.V., 

Netherlands Antilles 

Notice to the holders of the Warrants 
under the 6% % US. $ 40 million Guaranteed Notes 
with Warrants Due 1988 

We refer to the capital increase of Societe Internationale Pirelli S.A. and the 
related notice to the Warrantholders of Mai 37, 7985. 

According to the Terms and Conditions of the Warrants the Exercise Price per 
bearer participation certificate of Societe Internationale Pirelli SA. remains at 
Sfr. 234.- and is again effective as of today. 


July 12, 1985 


Socifitd Internationale Pirelli S.A. 


WORLD 

MOTOR 

CONFERENCE 


12 and 13 SEPTEMBER 198S 

TJw Financial Timas is ■nanging 
a major confermca m tho 
World Motor Industry 
in Frankfurt on 
T2 and 13 Saptambar 

timed to coincide Midi the 

Frankfurt Motor Show 

The dlstlnoished penal of ape* kart 
will Include 
Bob Lutz ol Ford 
Umberto Agnail! of Fiat 
and Brrojrd Ha non 
Per further details contact; 
Karan Eva on 01-821 1355 
Financial Timas 
Conference Organ la ation 
Mhiatar House. Arthur S treat 
London EC4fl RAX 
T«L 01-621 1366 
Talon. 27347 FTCONF 0 


Senators urge Moscow to test Pentagon 

T* „ r a to resume 4 

Reagan on Star Wars curbs laser teste 


TWO KEY U.S. senators urged 
the Soviet Union on Wednesday 
to submit detailed proposals at 
the Geneva arms control talks to 
test the Reagan Administra- 
tion’s willingness to compromise 
on its Star Wars missile 
defense program, AP reports 
from Washington. 

Democratic Senator Sam Nunn 
and Republican Senator Ted 
Stevens both said they think 
the Administration would agree 
to curbs on Star Wars, officially 
known as the Strategic Defense 
Initiative, although not on 
research. 

Meanwhile, a Soviet general 
has said Moscow's offer to 
reduce strategic nuclear missile 
forces by 25 per cent or more 
applied to warheads, as well as 
missiles, according to a pub- 
lished report 

General Nikolai F. Chervov, 
arms control chief for the 
Soviet general staff, relayed the 
Kremlin's position to repre- 
sentative Stephen Solan last 
week in Moscow, the New York 
Times said yesterday. 

A reduction in missiles alone 
could leave each side free to 
increase Its warheads to each 
allowed missile, or make no cuts 
in missiles at all. 

The statement represents the 
first indication that the proposal 
made public two months ago by 
Mr Mikhail Gorbachev, the 
Soviet leader, covers warheads 
as well as missiles, the paper 
said. It said no formal offer 
along those lines had been 
presented by the Soviet Union 
at the arms redaction talks with 
the US. in Geneva, 

Mr Larry Speak es, the White 
House spokesman, said yester- 
day the UJS. “would welcome 
Soviet flexibility in this area, 
especially in the area of war- 
heads, which would be a new 
statement on their part.” 

However, Mr Speake said. 




Senators Stevens (left) and Nunn— -searching for comp r omise 


“until this is tabled officially 
at Geneva, we don't have any 
specific comment-” He chal- 
lenged the Soviet Union to 
make a -formal proposal at the 
UjS--Soviet arms talks. 

Asenior White House official, 
speaking on condition he not 
be identified, said oh Wednes- 
day the U.S. has had no indi- 
cation that the Soviets are pre-. 
paring a new proposal to break' 
the month-long deadlock -in 
Geneva. 

Mr Nunn, the ranking Demo- 
crat on the Senate Armed 
Services Committee, said the 
Soviets need to be beard from 
in four areas. 

• Specific numbers for pro- 
posed reductions in strategic 
arms. 

• Satisfactory response to U.S. 
allegations of arms control vio- 
lations. 

• A recognition that Star Wars 


research can't realistically be 
banned. 

• A clear delineation of what 
they want to ban beyond re- 
search and bow to verify it 

“ If they do these things, they 
will test our commitment , to 
. SDI." Mr Nunn said. 

Mr Stevens said, * St>I la' on 
the table, we’ve reassured our- 
selves of that SDI and what it 
means in term of these negotia- 
tions, where research begins 
and where it ends, where any 
kind of preliminary application 
of any breakthroughs . , . there - 
is going to have to be a negotia-. 
tion on that.” 

“ I think even the definition 
of what is research would be 
negotiable,” he said. 

Both senators met with Soviet 
negotiators in Geneva, but said 
they did not detect any indica- 
tion of Kremlin flexibility on 
Star wars. 


THE UJS. Defense Department 
says it will soon start hew tests 
in which lasers will be directed 
wmaii -.rockets, AP reports 
from Washington. 

The announcement on Wed- 
nesday followed a “ successful " 
experiment' involving shooting 
a laser at the space shuttle last 
month. 

Five such experiments have 
been planned “over the next 
several months “ using modified 
Terrier-Mslemute rockets that 

will be launched from Kauai, 
Hawaii, according to the 
Strategic Defense Initiative 
Organization, the Pentagon 
office that directs President 
Ronald Reagan's Star Wars 
research effort 

After each launch, a ground- 
based laser- on Maul. Hawaii, 
will attempt to track and fait the 
moving rocket. Ground stations 
in Hawaii wiU then measure the 
laser’s reflection from the 
rocket, the Defense Department 
said.. 

" The purpose of these experi- 
ments will be to test various 
techniques of. high precision 
tracking and atmospheric com- 
pensation.. &£_, grounijbased 
^Thcsf ..experiments are 
«ne - successful 
-high precision tracking experi- 
ment performed''- with the 
Shuttle Dfecoveiy'fn June” the 
State Department said. 

After on* false '.start caused 
by a - navigational error, the 
laser station on Man! was able 
to successfully track and bounce 
a laser signal off the Discovery. 

The Pentagon says the modi- 
fied navy rockets will be air- 
borne for only about eight 
minutes, but will soar to an 
altitude of roughly 400 to 400 
nautical miles— almost twice as 
high as the Shuttle’s orbit 
during the Jime-misslon. 


U.S. trade gap may top $140bn 


BY STEWART FLEMING IN WASHINGTON 


THE U-S. Commerce Depart- 
ment yesterday offered a gloomy 
projection of the U.S. foreign 
trade outlook saying that the 
merchandise trade deficit this 
year will rise to $140-$ 1 60b n 
(£104-£118bn) up from S123.3bn 
in 1984. 

It adds that even if the dol- 
lar’s value declines later in 
1985, “gains in price competi- 
tiveness would not significantly 
affect 1985 trade volume.” 

In a lengthy study analysing 
U.S. trade performance in 198a, 
and tiie current outlook, the 
Department cites several fac- 
tors which will keep the trade 
deficit rlring (his year. It says 
that the Initial effect of dollar 
depreciation “would be to in- 
crease the U-S. trade deficit” 
because imports already con- 
tracted for in foreign curren- 
cies will require larger dollar 
payments. 

Economic recovery in Japan, 
Europe and elsewhere con- 
tinues, it says but adds “there 
is little indication of sharp sear 


term increase in growth rates 
that would significantly improve 
UJS. exports prospects.” 

“A significant near term im- 
provement In the UJS. balance 
of trade with (developing coun- 
tries) seems unlikely,'' it 
argues, because such- countries 
must earn trade surpluses or 
narrow their trade deficits be- 
cause of their strained inter- 
national finances. ■ As a result 
they can only Increase imports 
to the extent that their exports 
rise. 

The report points out that the 
narrowing U.S. technological 
edge provides “ little reason to 
believe that U.S. manufac- 
turers’ exports will rebound 
sharply in the near term. Pric- 
ing will become increasingly 
decisive In competition for 
foreign sales.” 

Although the U.S. trade deficit 
in petroleum rose for the first 
time In two years in 1984 to 
$54.7bn (40.5bn), the report 
says that it is uncertain whether 


it will increase or decrease in 
1985, with the answer depend- 
ing on the balance between im- 
port, volume and price move- 
ments. 

In a section of the report 
dealing with special topics, the 
Commerce Department con- 
cludes that “as a consequence of 
a continued and increasing 
trade imbalance (trade), ten- 
sions with Japan will continue 
particularly during periods of 
slow economic growth and high 
unemployment in Japan's trad- 
ing partners.” 

Developing a theme the Com- 
merce Department has high- 
lighted before, the report points 
out that the U.S. trade surplus 
in “high tech'' products had 
declined from $27bn In 1980 to 
3£bn last year. But it suggests 
that strong economic growth 
and high levels of research and 
development and investment 
spending should contribute to 
improved U.S. high tech trade 
performance over the longer 
term. 


Tighter airline 
security agreed 

THE International CSvll Avi- 
ation Organisation (ICAO) ' has 
agreed to measures admed at 
warding off increased terrorism 
against commercial air travel, 
AP reports from Montreal. 

The measures, adopted by 
ICAO's 33-member governing 
council on Wednesday, call for 
the' United Nations agency to 
review current procedures and 
provide for a council of experts 
to make recommendations mi 
tighter security. 

Except for aviation standards, 
member nations- are not forced 
to comply- with- the agency's 
recommendations. ' 

This week's ICAO, council 
session follows a special council 
meeting on June 27 caHed after 
a spate of terrorist and bus- : 
pected terrorist acts, including 
the hijacking of a UJS. TWA 
airliner, the loss of an' Air India 
Boeing 74? and the exptoskm In 
luggage taken off a CP Air flight 
at Tokyo's Narita’s airport. - 


Mexico abolishes ‘free’ peso exchange rate 


BY DAVID GARDNER IN MEXICO CITY 


MEXICO’S monetary authori- 
ties have abolished the so-called 
“ free " rate for the peso, with 
effect from yesterday, in what 
amounts to a devaluation for 
tiie middle-classes. It is also 

stage two Qf an extraordinary 
slow motion devaluation stra- 
tegy. 

Until yesterday, three ex- 
change rates for the peso 
against the dollar operated in 
Mexico. There were: 

• The controlled rote at which 

some 80 per cent of the coun- 
try's commerce and foreign 
debt of $96bn (£71 bn) is 

traded; 

• The officially set “ free “ rate 
to cover all other transactions, 
mostly private or “non essen- 
tial"; 

• A parallel or free market 
rate, christened “super free” 
by local businessmen. This 
started as a futures market in 


New York and Chicago, and a 
more dynamically speculative 
market on the U.S, border, but 
over the last year has spread 
into Mexico itself through pri- 
vate exchange houses licensed 
by the Government. 

Throughout June, in the run- 
up to last Sunday’s most bit- 
terly contested mid-term elec- 
tions in modem Mexican his- 
tory, and amid concern over 
softening oil prices and the in- 
creasingly rudderless look of 
the Government's economic 
policy, heavy speculation on 
the parallel market forced the 
Government to intervene. 

The “ super free ” rate started 
June at 272 pesos to Che dollar 
and yesterday stood at 334. 
having climbed to 350 pesos on 
The bonier in the week prior 
to the elections. This compares 
with an official free rate on 
Wednesday of 248 to the dollar. 


In an attempt to narrow this 
spread, and eschewing either an 
increase in the daily, 21 centa- 
vos stoppage against the dollar 

or a more conventional devalua- 
tion just before the elections, 
-the Government put the nat- 
ionalised banks Info the “ super 
free ” market at the beginning 
of the month. 

This has dampened specula- 
tion, and with yesterday's aboli- 
tion of the “ free ” rate, the hope 
Is that the peso will now 
gradually find a more realistic 
parity. 

A third stage in the strategy L 
due to go into effect later to 
complete the devaluation, which 
as it stands affects wealthier 
Mexicans who for example wish 
to travel abroad or import 
luxury goods. They will now 
have to pay a premium of 
approximately 25 per cent for 
their dollars. 


The final stage of the devalua- 
tion Is likely ■■to involve the 
switch of some or all exports 
from the controlled rate to a 
lower rate, if not Indeed to the 
“super free” rate. In a bid to 
boost non oU exports, which 
have fallen by some 15 per cent 
in the first half against the same 
period last year. Some increase 
in the daily “ crawling peg H ft 
also a possibility. 

This complex strategy, largely 
designed- to conceal the fact that 
a devaluation is -taking place; ft. 
breath takingly audacious in a 
country as sensitive to exchange 
rate fluctuations as Mesdeo- 
, Since the 1982 financial col- 
lapse and the massive devalua- 
tions that flowed— -reducing 
the peso's value over sra® 
times on the now defunct fra® - 
rate — capital , flight: 
accelerated to total an estimated 
S20bn-25bu now held by Mod* . 
cans abroad, 
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Shultz seeks Asean assistance on Gatt talks 


BY CHRIS SHERWELL IN KUALA LUMPUR 


• 'V' 


MR GEORGE SHULTZ. . U.S. 
Secretary of State, yesterday 
urged the South East. Asian 
nations' and the industrialised 
countries to try to change the 
attitudes of India , and Brazil in 
a bid to speed progress towards 
a new round of multilateral 
trade negotiations. 

India- and Brazil, and! some 
other developing, nations, are 
strongly apposed to including 
services in the General Agree- 
ment on. Trade and Tariffs 
round. The U.S., however, has 
made clear, it wants services to 
be included in the talks. 

Mr Shultz was speaking in 


Kuala Lumpur at a forum which 
linked' the six member Associa- 
tion of South East Asian 
Nations (Asean) with the U.S„ 
the EEC, Japan, Canada, Aus- 
tralia and New Zealand. Asean 
groups together Malaysia, Sin- 
gapore* Thailand, Indonesia. 
Brunei and the' Philippines. 

Mr Shultz's outspoken re- 
marks referred to meetings in 
Geneva being held to approve 
a preparatory session - of talks 
which might be convened by 
September. 

' These talks are' designed to 
lead to trade negotiations next 
year which would supersede the 


nine-year-old Tokyo Round. 

Behind Mr Shutz's concern is 
the Reagan Administration's 
desire to counter increasing pro- 
tectionist moves in the U.S. 
Washington has previously been 
frustrated, notably at the Bonn 
Economic Summit in May, by 
France's refusal to commit 
itself to a date for such 
negotiations. 

Japanese officials yesterday 
indicated that they too expected 
Asean, as a large grouping of 
developing countries, to inter- 
cede with India and Brazil to 
move matters forward. 

But Malaysia's Foreign Minis- 


ter, speaking for Asean, indi- 
cated it would not be consider 
mg the matter urgently. 

In a separate presentation 
Mr Claude Gheysson, represent- 
ing the European Commission, 
pointed to a 60 per cent 
increase in Asean-EEC trade 
between 1980 and 1984 and said 
the EEC's recent enlargement 
offered Asean great opportuni- 
ties. 

Mr Cheysson said that the 
EEC was Asian's third largest 
market after Japan and the U S., 
and took 14 per cent of its ex- 
ports. 

The composition of those ex- 


ports was also changing, with 
only 53 per cent raw materials 
nr agricultural (74 per cent 
ten years ago) and 46 per cent 
manufactured goods (up from 
25 per cent). 

At a briefing later, Mr Cheys- 
son said the accession of Spain 
and Portugal to the Community 
ought to help rather than hurt 
Asean exports to the EEC. 

On Asean’s fears of losing 
tariff privileges as they grew 
more affluent, he said the EEC 
was planning to change Its 
policy and apply privileges to 
products rather than countries. 
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Australia firmly voices its trade complaints 
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WHEN 40,000 farmers jammed 
Canberra, last week. It was the 
Australian capital's biggest-ever 
demonstration — a. cross between 
a rodeo and a peace march in 
which droves of suntanned bush- 
men and their wives milled 
peacefully ' along Canberra's 
stately avenues before throng- 
ing the lawns of Parliament 
House. ' 

As bureaucrats peeped from 
their windows, the farmers 
shouted! "Get. back to work, 
you bludgers.” 

The target of the farmers’ ire 
was rising fuel prices, and the 
capital gains tax proposed by 
Mr Bob Hawke’s Labor Govern- 
ment 

One farmer’s wife, from 
Quambone in New South Wales, 
said that she and her husband 
had paid more than A $25, 000 
(£12,500) for fuel last year, plus 
A$36,000 : for . routine mainten- 
ance. “ We just cannot afford 
it We are going down the 
drain. And if the farmers go 
down, the drain. Australia goes 
down the drain.” 

Whit seemed curiously absent 
from the demonstration was any 
inclination ta blame foreign 
trading partners, or the work- 
ings of protectionism, for 
Australian- farming's plight 

This is not a mistake that Mr 
Hawke makes. In a speech in 
Brussels earlier this year, for 
example, the Australian Prime 
Minister .itemised the damage 
caused by . subsidised exports 
from the EEC 

“Australia,” he said, “is a 
country particularly affected by 
the Common- Agricultural 
Policy. We have been totally 
abut out of the community 
market for sugar and wheat 
had our access for meat and 
dairy produce severely reduced, 
and our fruit trade 


GATT 


In this second article 
in a senes on Gatt, 
Michael Thompson- 
Noel reports on 
Canberra’s call for the 
next round of t alks to 
■take account of the 
smaller trading 
countries’ interests. 


compressed. 

“ More recently, as com- 
munity policies have led to it 
emerging as the world’s largest 
exporter of dairy products and 
beer and a very large wheat and 
sugar exporter as well as a 
major source of subsidised wine, 
we face erosion of our hard-won 
market opportunities elsewhere 
and severe hardship for our 
farming community." 

Europe's antics account for 
only a part of Australia’s con- 
cern over deteriorating trade 
conditions, which is why Aus- 
tralia has been a prompt and 
vigorous supporter of moves 
towards a new round of multi- 
lateral trade negotiations under 
the General Agreement on 
Tariffs and Trade (Gatt) 
umbrella. 

From Australia's ■ point of 
view, the world trading system 
has perpetuated and- encour*. 
severely aged -the maintenance ’of a 


broad range of non-tariff 
barriers: the "special" treat- 
ment of agriculture, outside 
the established rules of trade; 
tariff escalation against pro- 
cessed raw materials; barriers 
against the exports of the 
newly-industrialising countries 
of the Pacific region; and the 
spread of safeguard measures 
against imports, outside the 
Gatt disciplines. 

Mr Hawke believes a mini- 
malist approach to trade reform 
is simply not on. “A new 
round must be founded on a 
genuine commitment by the 
majors to trade liberalisation 
and to a return to the principles 
of the Gatt” 

Mr John Dawkins Australia’s 
new and much-more-visible 
Minister for Trade, says that 
the talks must deal with agri- 
cultural trade distortions, non- 
tariff barriers, subsidies and 
safeguards as matters of 
priority. 

In Brussels last month, 
flanked by Australia's Foreign 
and Primary Industry Ministers, 
Mr Dawkins made clear to the 
European Commission that agri- 
culture was a non-negotiable 
pre-condition to Australia’s par- 
ticipation in a new round of 
multilateral talks. 

“We will Vigorously insist 
on these matters being addres- 
sed,” be says. “Following the 
Bonn summit there were re- 
ports of opposition to the inclu- 
sion of agricultural questions 
in the proposed new round. We 
will firmly resist this position. 

“What we want to avoid is 
a new round which merely 
addresses the concerns of the 
powerful and fails to take 
account of the interest of the 
smaller trading countries such 
as Australia and others iir-our 
region.” 


In preparing for a new round 
Australia has been exploring 
with several Asian-Pacific 
neighbours the issues and 
actions necessary to ensure that 
the outcome of the new round 
more directly meets the inte- 
rests of the majority of Gatt 
members. 

Mr Dawkins says: “ One spe- 
cific possibility we may wish 
to consider as multilateral 
negotiations unfold is that re- 
gional countries explore the 
opportunity for trade liberali- 
sation between each other 
under the umbrella of the 
Gatt and on a n on-discrimina- 
tory basis. 

“The fact that barriers to 
regional trade are highest in 
precisely those areas where 
comparative advantage is great- 
est provides a compelling logic 
for considering this option.” 

In May, Mr Dawkins visited 
Indonesia, Singapore and Thai- 
land. all of which agreed to 
actively participate in a third 
meeting of regional senior offi- 
cials in South Korea in early 
September. The talks stem from 
an Australian initiative in 
November 1983, and are in- 
tended to develop more produc- 
tive regional and bilateral ’ties, 
including the opportunity to 
examine the scope for trade 
liberalisation both within and 
outside the region. 

Canberra officials say that the 
trade system cannot afford an- 
other unsuccessful ministerial 
meeting, or “general hand-on- 
heart statements which don’t 
stop the juggernaut of protec- 
tionism. The international price 
tionism. The International price 
business is understandably re- 
luctant to invest in productive 
assets.”. 

Any further worsening, of 


trade relations between the U.S. 
and Europe, or the U.S. and 
Japan, would probably hurt 
Australia. Japan is easily Aus- 
tralia’s biggest export market, 
taking more than a quarter 
(A$6.6bn) of Australia’s ex- 
ports in 1983-84. The U.S. took 
AS2.7bn worth. Australia still 
sells more to EEC countries 
than to the Asean bloc, which 
illustrates the m ul tif acetedness 
of its trade concerns. 

Australia is aware that it will 
be expected to liberalise its own 
market It points to measures— 
some fairly modest — aimed at 
rolling back protection in cloth- 
ing, textiles, footwear, steel, 
cars, finance and backing, and 
claims it now operates no invis- 
ible restraints on trade at all. 

Australia has a lot at stake 
in pressing for a thorough over- 
haul of the international 
trading system, for Its own per 
fo nuance recently has been 
poor. 

As a world exporter, its rank- 
ing has slipped from eighth to 
23rd over the past 30 years. 
Over the same period, its share 
of the world export market has 
dropped from 2.6 per cent to 
1.2 per cent. 

First, world demand for 
primary commodities, which 
still account for more than 
three-quarters of Australia’s 
exports, has grown more slowly 
than for manufacturers, and 
has been exacerbated by protec- 
tionism. 

Second. Australian manufac- 
turers and exporters of services 
have been ill-equipped to ven- 
ture forth, blinkered as they 
have been by the “import re- 
placement ” philosophies 

For Australia, moves to 
liberalise world; trade’ cannot 
come soon enough. .1 


Japan’s 
trade surplus 
with China 
rises sharply 

By Carta Rapoport in Tokyo 
JAPAN'S trade surplus with 
riWw for the first six months 
of 1985 will be more than 
doable that for the whole of 
1984, according to figures 
from Jetro, Japan’s External 
Trade Organisation. 

According to Jetro projec- 
tions, the trade surplus for 
the first half of *h>« year, will 
be more than (ZJbn, (£2bn). 
The surplus in 1984 was 
$l.26bn. 

Japan’s exports to China 
in the six months leapt by 
mere than 107 per cent to 
nearly $6bn, boosted pri- 
marily by orders for cars, 
domestic appliances, and 
machinery equipment. 

Sales of Japanese passen- 
ger cars increased 15-fold in 
the period, trucks and buses 
nearly 11-fold and television 
sets more than five-fold, 
according to Jetro figures. 

China’s exports to Japan, 
however, rose by only 7 per 
cent in the first six months, 
according to Jetro, to $3.16bn. 

Businessmen and Govern- 
ment officials are divided as 
to whether the China boom 
will be maintained through- 
out 1985. 

Jetro predicts that the 
growth of Japanese exports 
will slow substantially In the 
second half of the year 
because ef a drop in Chiu’s 
foreign reserves 
On the other hand, some of 
Japan’s major trading houses 
believe that any slowdown 
will be a temporary pheno- 
menon. Fearing that the 
widening trade gap, will 
result in lLS.-style retalia- 
tion, Japan has set up a 
bilateral committee with 
fihlMW wfiriily riiwri at 
boosting imports from rwM 

Japan airlines plan 
to buy Boeings 

JAL and All Nippon Airways 
(ANA) each plan to boy two 
Boeing 747s from the U5. 
aircraft manufacturer, Reuter 
reports from Tokyo. 

JAL said it planned to buy 
a short -distance Boeing 
747SR and a long-distance 
Boeing 747LR, each valued at 
about $100m (£72.4m) 

ANA said the airline would 
buy two Boeing 747LRS, but 
orders hove not yet been 
placed. The airline hope to 
receive low interest financing 
for the. purchase from the 
Japan Export-Import Bank. 


Fiat signs $50m deal 

to modernise 

car plant in Poland 

BY CHRISTOPHER BOBINSK1 IN WARSAW AND ALAN 
FRIEDMAN IN MILAN 


POLAND yesterday signed a 
$50m (£3<L2m) contract with 
Fiat Auto, Italy’s largest car 
company, to modernise the 
650cc Fiat 126 P model pro- 
duced in the FSM plant in 
southern Poland. 

The deal is to provide 
machinery, services and techni- 
cal assistance to be financed by 
a five-year credit, Polish officials 
said. 

The credit is one of the few 
Poland has arranged in the 
West after martial law, which 
was followed by Western credit 
sanctions. The sanctions have 
since been lifted. 

The modernised Fiat 126 ver- 
sion with a 700cc engine is to 
come on stream in March 1987, 
and a major part of the plant’s 
output will, as now be exported 
to the West. 

This year the FSM factory 
plans to produce 205,000 cars, of 
which 67,500 will be sold for 
hard currency. 

In the 13 years that the Fiat 
126 has been produced at FSM, 
about a third of the plant’s out- 


put has been sold abroad. 
Exports, however, are slipping. 

Poland's other major car 
factory, the FSO works in 
Warsaw, also faces major 
modernisation decisions, and is 
talking to Fiat and Japanese 
companies on a co-operation 
agreement for production o£ a 
medium-sized passenger car in 
the late 1980s. An agreement, 
possibly involving credits of up 
to $ 100 m, is expected to be 
reached in the autumn. 

Pol-mot the State-owned car 
group, produces three Fiat 
models — the Fiat 125, Fiat 126 
and a medium -sized vehicle, the 
Polonez. The Fiat 126 appears 
to be the most popular of the 
models: a total of 2m are on the 
Polish roads. 

Fiat said yesterday the main 
aim of the new $50m contract 
was to further develop Poland's 
capacity for manufacturing and 
servicing the Fiat 126. Training 
as well as machinery and spare 
parts will form part of the 
agreement. 


Mitsubishi plans to market 
Hyundai cars in U.S. 


BY OUR TOKYO CORRESPONDENT 


MITSUBISHI Motors, Japan’s 
fourth largest motor company, 
yesterday confirmed it is 
negotiating with Hyundai of 
South Korea on plans to market 
Hyundai's passenger cars in the 
U.S. 

The Japanese company said 
yesterday that the deal was not 
expected to be completed until 
1987. although motor industry 
observers expect shipments of 
Hyundai's new “ X ’’-car, a 
hatchback model just entering 
production to begin as early as 
next year. 

The talks are the second this 
week involving both a Korean 
vehicle manufacturer and 
Japanese company in the U.S. 
market. Earlier in the week, 
Mazda confirmed that it will be 
working with KIA Industries of 
South Korea on a subcompact 
to be marketed by Ford in the 
UX 


Mitsubishi Motors, which 
owns 7.5 per cent of Hyundai, 
sold 1 . 6 m cars and trucks in 
the U.S. last year through its 
88 dealerships as well as 
through Chrysler outlets. 

Hyundai is believed to be 
planning to sell an initial 60,000 
units a year in the U.S., build- 
ing up to 140,000 a year. To 
take on the new cars, Mitsu- 
bishi is expected to strengthen 
its dealership network in the 
U.S. 

The Japanese group also 
plans to begin manufacturing 
small passenger cars in the UJ5. 
jointly with Chrysler in 1988. 

Mitsubishi Motors, which sup- 
plies engines to Hyundai, 
believes that the Korean car 
will not hurt sales of its own 
U.S. model, the Dodge Colt, as 
it will be smaller and sold at 
a lower price. 
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Armouncirig the bank for todays corporate climate. First Interstate Bank, Ltd 


Four years ago, First Interstate 
Bank unified 21 banks into a 
single retail system across the 
Western United States. The move 
gave people more banking con- 
venience than ever before. 

Today, we announce First 
interstate Bank, Ltd., a bank 
devoted to corporate financial 
needs. This move is designed 
to help you succeed in today’s 


highly competitive climate. 

Specifically, First Interstate 
Bank, Ltd. delivers to you three 
major integrated capabilities; 
wholesale banking, capital mar- 
kets, and investment services. 

And, because we are a wholly 
owned subsidiary of First Interstate 
Bancorp, the eighth largest bank- 
ing company in the US., you can 
benefit from the resources and 


sophistication that come with 
$46 billion in assets. 

In wholesalebanking, as before, 
we offer distinctive strengths as a 
knowledgeable and creative lender. 
Also, our multistate and multi- 
national network has propelled us 
to leadership in cash management 
and trade finance throughout the 
Pacific Rim. 

We give you a strong capital 


markets group, with specialized 
officers in Los Angeles, Chicago, 
New York, London, Hong Kong ■ 
and Tokyo. We can access sizable 
funds anywhere in the world for 
capital markets clients. And we 
can tailor any number of services 
to your needs— including foreign 
exchange, securities advisory and 
placement services, interest rate 
and currency swaps, and more. 


Finally, our investment services 
group is organized to handle com- 
plex investment needs. It brings 
you the zest and specialization of 
small entrepreneurial firms, with 
the breadth and credibility of 
large portfolio managers. It also 
combines with First Interstate’s 
institutional trust capabilities to 
provide corporate trust, employee 
benefit trust, and custodial 


services. 


So if you find the business 
climate stormy, contact your near- 
est First Interstate Bank, Ltd. 
officer. We've done something 
about the weather. 
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New Issue 


July 11 . 1985 


Federal 

Farm Credit Banks 
Consolidated 
Systemwide Bonds 

9.55% $533,000,000 

SERIES t-1990 

CUSIP NO. 313311 NU2 DUE JULY 23. 1990 

Interest on the above issue payable January 23, 1986, and semiannually thereafter. 


UK NEWS 

Car producers Tria | s 

, j o local radio 

braced for stations to 
surge in sales go ahead 


BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 


Dated July 22, 1985 


Price 100% 


The Bonds are the joint and several obligations of 
The Thirty-seven Federal Farm Credit Banks and are issued under the 
authority of the Farm Credit Act of 1971 . The Bonds are not Government 
obligations and are not guaranteed by the Government 

Bonds are Available in Book-Entry Form Only. 

Federal Farm Credit Banks 
Funding Corporation 


90 William Street New York. N.Y. 10038 

Peter J. Carney 

President 

This announcement appears as a matter of record only 


The Fam Craft System 
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UK-BASED ear producers are gear- 
ing up for bumper August sales af- 
ter latest figures which show that 
output in June reached the highest 
level for 18 months. 

The statistics suggest that either 
car production this year will top lm 
for only the second time since 1979 
or there will have to be short-time 
working in the autumn to dear 
excess stock left over from the peak 
sales period. 

It also became clear yesterday 
that pricing will play an increas- 
ingly important part of the manu- 
facturers’ policies as they vie for at- 
tention during August when up to 
20 per c^nt of all new cars will be 
soli 

Talbot UK, the Peugeot group 
subsidiary, for example today an- 
nounces a version of the five-door, 
British-built Horizon saloon costing 
£1,500 less than anything in the 
Horizon range at the moment 

The Horizon LE will go an sale on 
August 1 at £3,995, making it the 
only car of its size under £4,000. 
Talbot UK has cat costs by using a 
1.1 litre engine instead of a L3 litre 
unit, a four-speed instead of a five- 
speed gearbox and by having a low- 
er level of apd specification. 


Dealers contribute to tire cut- 
price model by taking only half 
their usual margin, of profit. 

Other lowpriced models are to be 
introduced by Talbot UK in August 
to tempt the private motorists who 
predominate In a month in which 
the new pre-fix letter, which indi- 
cates year of manufacture, is intro- 
duced to number plates. 

Austin Hover, the BL subsidiary, 
has already announced it has a bud- 
get-priced Maestro, £439 c heap er 
than any Maestro presently avail- 
able, for in August 
Manufacturers’ optimi sm about 
August sales is reflected in the fact 
that last month, at 93,000, car pro- 
duction was well ahead of the 6^000 
for June 1984. However, that month 
was severely distorted by an indus- 
trial which stopped produc- 

tion at Austin Rover’s Longbridge 
p>»»> Birmingham. 

According to provisional esti- 
mates by the Department of Trade 
wnri I ndus tr y , car p n t Tfl 1 * for the six 
TnrmtHc to -the end of June was 16 
per cent high*** rka-n in. tire corre- 
sponding period of 1984 and 18 per 
cent above the monthly average tea 
last year. 


By Raymond Snoddy 

THE GOVERNMENT is to press' 
ahead with plans for about 20 ex- 
perimental community radio sta-i 
tions and plans to publish a Green 
Paper (discussion document) on tire | 
subject next summer. 

Mr Leon Brittan, Home Secre- 
tary announced yesterday his deci- 
sion to set up the experimental sta-; 
tions to test the viability a! a range 
of different types of community re 
dio. i 

The new stations, which win be 
smaller than existing local radio' 
stations, could be broadcas tin g by 
early next year. Different types of 
community radio will be set up andj 
financed in different ways in differ- ! 
ent locations. 

“The central criteria will be that' 
they should enhance existing, 
broadcasting arrangements and 
broaden the diversity of consumer! 

by faring tire community 
in question an additional service 
which is distinct in character,** Mr; 
Brittan said in a written answer inj 
tire House of Commons. 

The stations will either cover spe- 
cific locations, communities of in- 1 
terest or cater (os ethnic minorities, j 
Locations of the experimental sta- 
tions and the procedure for applica- 
tions wiU be announced shortly. 1 
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A PERSIAN CARPET 

WILL rr ALWAYS FtY IN THE 
FACE OF INFLATION? 





Sw i i n fell 

iyi 


JK&SW'i 

wBSSStL ‘ 


A RACEHORSE. 

FINE IF IT WINS A CLASSIC 
BUT WHAT WILL YOU BE 
SADDLED WITH IF IT DOESN'T? 
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05,000 INVESTMENTS 
CANT BE BEATEN? 


4SB 


A CHEQUE BOOK? 

ABBEY NATIONAL'S NEW 'CITY' ^ 

CHEQUE-SAVE EARNING 10.78% NET CAM. 


ABBEY NATIONAL BUILDING SOCIETY. ABBEY HOUSE. BAKER STREET. LONDON NWI 6XlS? 

To: Dept. CH43, Abbey National Building Society, FREEPOST, 201 Grafton Gale East, Central 
Milton Keynes, Milton Keynes MK9 IDA. 


How many Persian carpets give you instant, cheque book access 
to your money? Or allow you to write any number of cheques for 
any amount, providing your funds allow? 

How many racehorses give you a passbook so you can keep a 
rerecord of your transactions and an eye on your interest? 

What other high interest cheque account allows you to 
withdraw up to £250 cash per day from any one of 
over 670 branches? 

And providing you always have at least 
£100 invested, where else can you enjoy 
this without being charged a penny? 
You hardly require a pen to work it 
out. But you will to fill. out the. coupon. 

Aj&tfou-txshxxpptf 
with tfout building societtf? 


Full nameCsJ Mr/Mrs/Mis 


I/We apply immediately for a 'City Cheque-Save Account, enclosing a cheque for 

£ to be invested at my/our local branch in Postcode.. 

please send fuB details and an application card. Signature^ 

I/We understand that rates may vary and ■ — 

1 A.50% -1 A.78% -1 R.40% 

Minimum ’City* investment £25,000. I m W “ II M JL “L jfzL /V| " I m v 

Maximum £90,000 single or joint account A cwroSw djSSuk"" l 

’ w • nocora vuumwimn lnuarunluiKK 


IMICflEH RUMfiHKlKO 


lOaSSCRAItlAUWERS 


AS3D'fl»7JtmCHC0UE-S««C0WriS 

S IO e?.« 9 EARN 7% NET. C3.W0-C9.999 
IN 9.52% W7, £10,000424.999 EMM 
10% NET. 


r m 

Abbey 
Habit 4 


ABBEY NATIONS WY’€HiQUE-SA¥E 
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Tebbit frontrunner 
for key post in 

Conservative Party 


BY PETER RIDDELL. POUTKSW. EDITOR 


FORGET the Tories’ crushing de- 
feat at the recent Brecon and Rad- 
nor bjrafection. The main ta l kin g 
point among ministers and Tory 
MFs this week, has been the Gov- 
ernment reshuffle In the second 
week of September. No atm, of 
course, knows what is going to hop" 
pm, but the majn options have be- 
come clearer. 

The key point is that the balance 
of tire Cabinet will not change. The 
rha^wUftr of the Exchequer, For- 
eign Secretary and Home Secretary 
will almost certainly stay where 
they axe, as will most other Ca b i ne t 
ministers. There win not he a repe- 
tition of the September 1981 re- 
shuffle when Mrs Margaret Thatch- 
er, Prime Minister, did alter the bal- 
ance of ba Cabinet with the depar- 
ture of several critics and tile re- 
placement of most of the main 
pending ministers. 

Onty two or three Cabinet minis- 
ters are Bkeiy to be dropped - al- 
most certainly Mr Peter Rees, the 
(Thifff Secretary to the Treasury, 
and Mr Patrick Jenkin. the Envir- 
onment Secretary, although the po- 
sition of Mr Tom King, the Employ- 
ment Secretary, is also not exactly 
secure since toe has never been 
highly regarded by the Prime Min- 
ister. The often criticised Mr Mi- 
chael JopHng, tire Agriculture Min- 
ister. and Mr N ic holas Ridley, the 
Transport Secretary, look safe for 
the time being. 

The key change wiU be who be- 
comes Conservative Party chair- 
man. It is now generally accepted 
by senior Ttai^ that Mr .fobnGum- 
mer will move after bearing a diffi- 
cult load for twh years -probably to 

the number two job at tire Fbnrfgn 
Office. 

His obvious successor is Mr Nor- 
man Tebbit, the Trade and Industry 
Secretary, who apparently wants 
tire job. But, there re a powerful and 
influential group arguing against 
his appointment Their view is that 
Mr TtebHt wiO reinforce, rather 
1 than soften, Mre Thatcher'S oamba- 
tiveoess just at a time when a 
change in style is required, or at 



Tom King: position now 
toss secure 

any rate someone as chairman who 
has a different approach from Mrs 
Thatcher. . 

It wiU, however, he very difficult 
for Mrs Thatcher to refuse hb.Tbb- 
bit and. he is still the front runner. 
The pasty managers say that Mr 
George Younger, the Scottish Sec- 
retary, H a safety-fins alternative, 
with Mr Michael Headline, the De- 
fence Secretary, a mare risky bog 
shot given his talents as a propa- 
gandist. 

AD this raises the “Cedi ques- 
tion.’ Mis Thatcher has hinted in 
various In tervi ews that die weald 
tike to see the- return of Mr Cedi 
Parkinson, tire former party chair- 
man whfr left fire Cabinet last year 
after admitting that he was the fa- 
ther of his secretary's child. 

He lms been active speaking to 
C onser v ativ e Activists around the 
country and has not lost Ms touch 
in cultivating his Image as a com- 
municator. The only job be would 
probably want would be Trade and 
Industry Secretary - to confirm his 
public vahahflitBtku - otherwise he 
is Bkely to take up the chairman- 
ship of a major quoted company. 


Ford to end production 
of heavy truck axles 


by john Griffiths 

FORD is to cease pro d u c tion - nf 


end of 1967. The move wifi east 430 
jobs. About 190 will go at its trade 
bunting pimi sit Langley. Buck- 
inghamshire, which e m pl oys L209 
snd which is Ftaxfx mAt want* Of 
heavy trucks for both fire UK and 
the European continent 

A further 250 jobs are expected to 
be k»t at its castings, brake drums 
and hubs facility at Leamington 
Spa aid 30 more at a plant in Swan- 
sea, Wales. 

Ford said last night it intended to 
achieve all the job cute through voF 
untary redundancy and other forms 
a! natural wastage. 

Tbe axles wiU be resotnved to tbe 
Str a t fo rdupan-Avon plant of Bode- 
weU, tire specialist axfo and heavy 
truck components producer which 
already supplies many of Ford's ri- 
vals. 

The Rockwell odes wOl be used 

an versions 19 to 10 tonnes of the 


Cargo*- the onty heavy truck range 
already buys in 
nfeg-abni-Kdcm Corporation for 
. Cargolniciraitbovft this weight 
Fred’s daefafou is ridafted to prod- 
uct devefoptoanfe which are feeing 
. a mom*, ip d&e rather than drum 
brakes for trades retire late 1980s. 
Ford could tee re-engineered its 
own axles iff -accommodate such 
changes but -to would have re- 
quired substantial investment at a 
time when brack markets in both 
the UK and an tire European conti- 
nent remain depressed. - 
- In tire UKr-for example, registra- 
tions of tracks over 3.5 tonnes are 
expected to reach only 53^0040,000 
tins year against a peak of 80,000 in 
1979. Few f orecasters expect the 
1979 level to be reached again in 
this decade. 

. By buying In from Rockwell, Ford 
can utilise the economies of scale of 
a specialist producer which already 
sells its axles worldwide. 


M0ET-HENNCSSY 

A FreocJ t "SoCrtfc* Anonym*" . . 

Share Capital ef24«.l7S.5SO French Franca 
Registered Office: 30 Av#ft u « Hoohe. 75006 Psrfa 
Registered with iba Rrfl.it ra do Commerce oi dn SociiiAa 
under reference: Peril 8 775 670 417 

U 5550^X10,000 7 per cent Convertible Bondi due 1899 
NOTICE TO BONDHOLDERS 

JJoSodJ* fcireby giv dn to the hoktera of the USS50.000.000 7 per cent 
Bond* doe 1999 of Moftt-Hennessy by the Board of Direct ora 
of MoQt-Hannecay of an Ordinary Meeting of the General Assembly of the 
Maaea oi Bondtioldare which will be held at the registered office of 

8mSSttlB & ifSKlta * 75008 P,rit °° ** ;« ,0 . am 

ordinary General MeMing ofeharehoMera on 13th Jvne. 1965, concerning 
the renoDCiadon of the preferential subscription riQMa by the an are - 
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s„ j&jK-i k?, x. ?:.* sa a as; 

of tire Bonds then outstanding are present or repnM?M Si tta maWm"* 
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paying agents where power of attorneys are Available; the fohowttlg 
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C ompany. Coreorare Trust and Aasne* Croue 
4 Albany Street, New Yorlr. NY 100t5 -swey eroup, 

Swiss Bank Corporation, 1 Aeechanvorstadt. Ch -4002 Basia- 

M B“^ ' n do*u« Lu* B rnbaurfl. 39 AH«a Schetfar.l^SVitiwnbOure 

HoMers of Registered Bonds wrV only be allowed to 
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UK NEWS 


Teachers 
reject 
improved 
pay offer 


t,ratirt}S OF the teachers’ nmmut 
last night unanimously rejectedan 
improved pay offer which would 
have added 6.4 per cent to the sala- 
ries bill by . the end of the pay year, 
David Brfaadle writes. 

The nffer /pht forward by the La- 
bcrar-Ied employers in an attempt to 
end the five-months dispute in state 
achooh in En gland end Wales, 
would have given krarerpaid teach- 
ers immediate enhanced rises of up 
to 7.7 percent, plus I per cent from 
November. 

Union leaders said the proposed 
deal fen well short of meeting their 
Immediate targets of die year-on- 
year increases in prices and aver- 
age earnings. Tie bead teachers’ 
association*- wero further alarmed 
at the implied narrowing of differ- 
entials. 

The two sides remained at a Lon- 
don hotel last nightbat it was not 
dear whether die employers were 
prepared to revise the package in a 
final attempt to settle the dispute 
before the summer school holidays 


The unions, which had previously 
been offered 5 per cent plus arbitra- 
tion, recognised that the fresh pro- 
posals were a shrewd at t empt to 
bridge the gap between their goals 
ami the employers' capacity to 
a higher award without sup- 
plementary government funding. It 
was the first time the employers 
had included a flat rate element in 
an offer. 

□ A REVIEW of developments in 
retail financial services has been 
started by the . London Stock Ex- 
change. A special advisory commit- 
tee has been set up by it to examine 

trends " n1 ^ iiiontity • b usiness oppor- 
tunities for stockbrokers and stock- 


The move has been pr o mpted by 
extensive structural changes in the 
retail end of the financial services 
industry. The co mmi t t ee, fed by Mr 
Graham Ross Russell, a partner 
with stockbrokers Laurence Prust, 
will consider file impact of .the 
building societies and other savings 
institutions on the flow of funds 
coming into the stockmarket 
The exchange is keen to attract 
mare investment activity by private 
investors. 

□ UK COMPOSERS and songwrit- 
ers increased their US. income by 
more than 35 per cent to £0L5m last 
year. 

- The Performing Rights Society 
recorded a total gross revenue for 
the 12 months of £88m - 12J per 
cent up on 1983. : 


union seeks broader 
support against closures 


BY HELEN HAGUE, DAVID BRtNDLE AND JOHN LLOYD 


MR ARTHUR SCARGILL. presir 
dent of the National Union of Mine- 
workers (NuM), yesterday sig- 
nalled a change of tactics away 
from the confrontational rhetoric 
he has nwjfffainpfl ginno the min- 
ers’ strike to a style daqgnad to 
achieve broad labour »nd public 
support. 

After a meeting of the NUM ex- 
ecutive which voted unanimously to 
call on every miner in the British 
coalfields to remain in the national 
union, Mr Scargill that 

the union was to mount a "massive 
ca mpaig n " to persuade "vast sec- 
tions of the trade union »nd labour 
movement," and the public, of the 
union's for dpfpmting pH* 

mmmimitip; 

His call came as Mr Roy Lynk, 
the Nottinghamshire area general 
secretary, said that the area’s 27,000 
miners would, in the “Very near fu- 
ture", vote in a ballot or branch vole 
on tearing the NUM, or vote for 
amalgamation with another union. 
The first would need a two thirds 
majority, the second a sample ma- 
jority. 

The Notts area - the second big- 
gest coalfield, which continued to 
work during the pit strike - an- 
nounced last weekend that it was 
forming a breakaway union. 

ft emerged yesterday that Labour 
Party leaders are deeply concerned 
over Labour's electoral prospects in 
file Nottinghamshire area if the 
split remains irrevocable. At the 
last general electioti, in 1983, La- 
bour won only one of the eight con- 
stituencies in the area. If the party 


is to have a chance of an overall ma- 
jority at the next election, it is ar- 
gued that these seats are typical of 
those that must be won. 

Although there is no con- 

tact between Nottinghamshire min- 
ers' lea d er s and Labour, It is 
that “the lines are open." Party 
strategists believe there are influ- 
ential figures in both the NUM and 
the breakaway area who are anx- 
ious to avoid a split 

The NUM executive's decision 
yesterday demonstrates a wide con- 
cern among the NUM leaders that 
the split in Notts could find paral- 
lels elsewhere. Hie Notts area lead- 
ers last night held talks with lead- 
ers of the QdBery Workers and Alli- 
ed Trades Association, a 1,300 
strong group bared mainly in the 
north-rest of England. 

Both sides said afterwards that 
they intended to found the basis of 
a nationally federated union for 

miTie rs. 

An attempt by the NUM to regain 
Control Of its fond s “as a matter of 
urgency" was rebuffed in the High 
Court yesterday. The court had or- 
dered the sequestration of the 

funds after rtia nninn rof noaH tf> pay 

a fine for contempt of court during 
fiie pit strike. 

The union's newly elected trus- 
tees applied to have their claim for 
the removal of the receiver, who 
holds the funds, heard before the 
courts summer recess. 

Mr Justice Mervyn Davies re- 
fused an early hearing. He said the 
case could be beard on October 3. 

He told Mr Gavin Ughtman, QC, 


for the NUM and the new trus- 
tees^ don't understand why you 
should disregard orders of this 
court for months on end and, when 
it is convenient, come here «nd ex- 
pect immediate a t t en tio n ." 

• The National Coal Board's losses 
for the year to April 1985 would in- 
clude a provision of about £300m for 
repairing damage to pit frees 
caused during the strike, Mr Peter 
Gregson, Permanent Secretary at 
the Department of Energy, said 
yesterday, Dominie Lawson writes. 

Mr Gregson told the House of 
Commons energy committee 
part of this money would be spent 
in file current finarwiai year, but it 
would be provided for in the previ- 
ous year's accounts "because it 
arises from the strike.” The year- 
long strike ended in March. 

The total coal board loss in the 
last firitmm'ftl year would be 
£2J2bn, Mr Gregson said. He reiter- 
ated riip Governments wp»rt |> ^ nTt 
that it would have to pay the bord a 
further grant of about £1.1 bn to 
cover all of the losses of the last fi- 
nancial year. 

Coal board losses in the current 
year would be more than £30fon, Mr 
Gregson said. He pointed out that 
the Government bad already 
provision to grant the NCB £600m 
in respect of the two years to April 
1987. 

The Government hi April 
that it would ™*ka no- further 
grants to the coal industry beyond 
April 1987, which timA ttia in- 
dustry should be ope ra t in g at 
break-even, or better. 
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State industries exceed limits 
on external finance by 100% 

BY ROBIN PAULEY 

THE NATIONALISED industries 
again performed disastrously in 
1984-85, exceeding their total exter- 
nal financing Hmite (EFL) for the 
year by more than 100 per c e n t. 

The public spending White Paper 
(policy statement) of February 1984 
gave total B g ten iAl fmgnring limits 
for the nationalised industries of 
EL88bn, which was revised to 
£L93bn as a result of national in- 
surance and other changes. 

When tiie White Paper of Febru- 
ary 1985 was published, the indus- 
tries were already adrift from that- 
target, prfoctyaliy because of the ef- 
fect of the coal miners' strike an the • 

National Coal Board finances. A re- 
vised total EFL of £3Albn hpd to.be 
written in. 

The Governments White Pape- 
showing the provisional out-turn of 
cash limits for 1984-85, published 
yesterday, shows even that total to 


have been missed by more than 
£500m. The new estimate is 
£3 JHRhl 

In fact, fire NCB fared better than 
expected in February. Its original 
EFL of £Llbn was raised to £lA5lm 
but the latest estimated out-turn is 
£L72bn. However, the «*tpnt to 
which the coal strike burden is fall- 
ing on the electricity industry is 
shown starkly in its EFL That now 
shows it as requiring £523m, rather 
Him contributing £372m to the Er- 1 
chequer - as forecast in February - ; 
or contributing £74hn as forecast in 
February last year’ • •' ■" 

The British Railways Board has. 
again been thwarted- in its attempt . 
to pull its call on public funds below 
Elbn. Its EFL of £930bn in Febru- 
ary 1984 had to be raised to 
£1.039bn in February 1985, mainly 
because of lost revenue through the 


coal strike. Yesterday’s White Paper 
again raises the figure, which now 
stands at £L045hn. 

Another casualty been the 
British Steel Corporation, whose 
financing limit for 1984-85 
is shown as £524m comp ared with 
only £275m in the February 1984 
WhitePaper. 

Among the few natinriaKcpd in- 
dustries that performed better than 
expected British Airways mad» a 
contribution to the Exchequer — 
that is, a profit - of £335m against 
estimates of £247m in February 
1985 and £160m in February -1984. 
The Pbst Office also did better than 
forecast, 'conizibnfing. £70m instead 
of the £fi0m' and £52m forecasts of 
the last two White Papers. 

Yesterday's White Paper shows 
five breaches of public spending 
cash limits in 1984-85. 


League table of City analysts 
again headed by James Capel 


BY CHARLES BATCHELOR 

JAMES CAPEL, Phillips ft Drew 
and Scrimgeour, Vickers have 
been confirmed as the f a vo u ri te 
analysts of Qty of London fund 
managers in the latest edition of 
what used to be the Continental 
Hfinois s u rvey but which has 
now been token over by Extd, 
the business information group. 

There three teams of Stockbro- 
kers’ analysts have held the top 
three positions, in the same or- 
der, for the past three years. 
However, only the top two were 
rated "very good” by fund man- 
agers. Scrimgeour, the number 
three firm. Is ranked “good” to- 
gether with five other teams of 
stockbrokers. 

Further down the top 16 league 
table, Hoare Govett has moved 
up from sixth to fourth position, 
while Fielding, Newson-Smith 
has moved into ninth ntace after 
being ranked only 32th in 1984. 

De Zoete ft Bevan dropped 
sharply from fourth to seventh 
Ace while Rowe & Pitman 
dropped out of the top 10L The 
survey was completed before 


Fielding lost its top-ranking 
breweries team to de Zoete. 

These rankings represent die 
views of 91 investment managers 
with Q80bn worth of funds un- 
der their control who responded 
to questionnaires sent otxl by Ex- 
teL 

The managers were asked to 
assess the analysts according to 
the depth of their knowledge of 
their sector, the quality of their 
written material in terms of con- 
tent, lucidity and valne, the fre- 
quency with, which they followed 
up iheir reports and the success 
of their recommendations. 

A disturbing view - offered un- 
prompted by some of the fund 
managers -was that standards of 
analysis were falling and the 
work of the analysts was becom- 
ing more superffcaaL 

This might be the result of an- 
alysts having to spend more time 
on the telephone, adopting a 
higher profile and going more 
aggressively after business, Mr 
Geoffrey Osmfnt - who founded 
the survey -suggested. 


Mr Mike Geering, a partner in 
James Capel, said: "The days of 
ivory tower research are gone. I 
expect this trend to become more 
marked with c on tac t by analysts 
on the telephone as well as the 

nnttcQ woi J,** 

The 1985 “stars” are headed by 
Mr Geoffrey Carr's stores team at - 
Scrimgeour with 162 weighted 
votes, followed by Mr Paul 
Nfekfs UK economy team at 
Phillips ft Drew with 151 votes 
and Mr Nyren Scott Malden o! 
de Zoete’s, who gained 146 points 
for Ms coverage of the tobacco 
sector. 

Mr Carr's stores team also 
leads the table of top value ana- 
lysts, who are judged according 
to the market capitalisation rep- 
resented by their sector. They are 
followed by Miss Carol Fergus- 
on's oils team at Wood Macken- 
zie 

Ranking of UK Investment Ana- 
lysts, artel Statistical Services, 
37/45 Paul Street, London EC4A 
4PB. £110. 
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EMI plans largest UK 
compact disc plant 


BY JASON CRISP 

EMI MUSIC - part of Thom EMI - 
is to spend £5m building Brtain's 
largest compact disc plant The de- 
rision - made 2 % years after com- 
pact discs were first launched in the 
UK - follows embarrassing short- 
ages of EMI titles on the new medi- 

11H1. 

Compact disc sales have begun to 
faln» off in many countries, such as 
the UK, Japan and West Germany, 
and there Is a shortage of capacity. 
It mMiw that the main manufactur- 
ers are rationing the number of 
d iscs they will press for other rec- 
ord companies. 

The company Is to make compact 
discs at the Swindon, Wiltshire, 
plant where Thron EMI had to 
write oft a substan t ial investment 
to make video discs when it aban- 
doned plans to enter the consumer 
market Thom EMI is at present 

making a small n umb er of video 

dies at Swindon for professional 


and commercial use. 

Production of compact discs is ex- 
pected to start early 1988 with ca- 
pacity riang to 8m to 10m discs a 
year within a year. It will be the 
third plant in Britain making them. 
Nimbus Records started last year 
and Disc Te chnol ogy, backed by 3i 
Ventures, is planning to start pro- 
duction in May 1988. 

Worldwide capacity for 
discs is estimated to be more 
40m this year. The main plants are 
Polygram in Hanover, West. Ger- 
many, CBS/Sony in Indiana, U.S. 
and in Japan. There are at present 
seven plants in Japan, two in West 
Germany and one each in the UiL, 
UK and Fr anc e. 

The British market for compact 
discs has been slower to develop 
thaw in many countries. The num- 
ber of players sold is expected to 
more than double from 33,000 last 
year to about 75,000 in 1885. 


TV chief 
quits 
in Dallas 
dispute 

By Raymond Snodcfy 

MR BRYAN COWGELL, managing 
director of Thames Television and 
one of the most senior Indepen- 
dent television (ITV) executives, 
is to leave the company. He is un- 
derstood to be particularly unhap- 
py about what he sees as uncom- 
petitive collusion between ITV 
companies, the Independent 
Broadcasting Authority and the 
BBC over the fate of Dallas, the 
oil industry soap opera. 

His departure will be the latest sur- 
prising twist in a bizarre row that 
has intensified since January 
when Thames outbid the BBC for 
rights to show all future episodes 
of one of the corporation’s top-rat- 
ed series. As Mr Cowgill prepares 
to go, talks are already taking 
place between Worldvision, dis- 
tributors of Dallas, and the BBC 
to keep the series on BBC 1 this 
autumn. 

A formal announcement that Mr 
Cowg31, who before the Dallas af- 
fair was expected to tak» over the 
Thames chairmanship , instead 
leaving "by mutual agreement" is 
expected today. 

The S80,000-an-episode Thames bid 
was seen as a breed: of the 
"gentlemen’s agreement" among 
British broadcasters that they 
avoid starting price wars for UE. 
programmes by not “poaching" 
series already r unning on each 
other’s channels. 

Thames has always mamtainad it 
bid for Dallas only after the BBC 
refused to pay the asking price. 
The Thames move badly split the 

ITV nompanies and the affair crag 

seen as dangerously divisive for 
both ITV and the BBC in the far* 
of the Peacock Committee, which 
is looking into the feasibility of 
advertising on fiie corporation. 

Mr Cowgdl, who has been manag- 
ing director of the largest ITV 
company since 1977, lost a board 
battle over Dallas in June. The 
Thames executive directors, in- 
cluding rivals for the succession, 
Mr Richard Dunn, director of pro- 
duction and Mr Muir Sutherland, 
director of prog rammes , both sup- 
ported him. 

The nonexecutive directors from 
BET and Thom Emi, which con- 
trol, almost all the Thames shares 
and have two votes each, decided 


Montagu returns to 
full ownership 
of Midland Bank 

BY DAVID LASCTUFS. BANKING CORRESPONDENT 


SAMUEL MONTAGU, the London 
merchant bank, is to revert to being 
a fully-owned subsidiary of the Mid- 
land Bank under a re-arrangement 
of its ownership announced yester- 
day. 

Midland is reacquiring the 40 per 
cent stake in Montagu which it sold 
to Aetna Life and Casualty of the 
U.S. in 1982. The repurchase price 
is S135m (£37.8m) compared to the 
sale price three years ago of £66m. 

At the same time, Aetna will buy 
from Midland the fund manage- 
ment business of Montagu known 
as Montagu Investment Manage- 
ment (MIM) for £45m (S62.1m). 

This partial split-up of Montagu 
has been agreed to permit the mer- 
chant bank to develop its capital 
markets business and act as Mid- 
land Bank's vehicle for the City of 
London revolution, while enabling 
Aetna to pursue its goals in the in- 
ternational investment manage- 
ment business. 

Mr Geoffrey Taylor, Midland's 
chief executive, described the 
bank's full ownership of Samuel 
Montagu “is a further step in the 
implementation of fiie group strate- 
gy for the development of a folly in- 
tegrated domestic and international 
capital markets capability which 
combines tbe skills of Midland, 
Montagu and Green well" (the stock- 
broking firm which Montagu has 
arranged to buy). 

The deal, which was initiated by 
Midland, also fits its policy of tight- 
ening control of its subsidiaries, 
and disposing of those where it only 
has a minority interest Tbe policy 
was shaped in the wake of the large 
losses Midland suffered through 
Crocker National Bank 

Aetna intends to grant a large 
measure of independence to MIM, 
which controls about £3m in funds 
and is run by Mr David Stevens. 
However Mr Stevens' plan to form 
a group of outside investors to fa* ln> 
a stake in MIM has been dropped. 

Last year, Montagu disclosed 
profits of £5zn, down from Ellm tbe 
year before. The fall was blamed on 
poor conditions in the money and 
bullion markets, Montagu’s special- 
ity, and the high business develop- 
ment costs incurred by Mr S taffan 
Gadd, the ch airman who resigned 
in December. 

Yesterday’s »nnntm«»mpn t re-, 
veals for the first timp that Monta- 
gu has inner reserves of some £40m 


and will be worth about £190m once 
all the transactions are concluded. 

The deal got a mixed reception in 
the Qty of London. Midland's share 
price gained lOp to close at 395p on 
tbe favourable view that the uncer- 
tainty over Montagu had been re- 
solved. But some analysts said Mid- 
land paid a surprisingly large prem- 
ium of 30 to 50 per cent to recover 
its stake in Montagu at a time when 
its profits were poor and its outlook 
in the Qty revolution rather uncer- 
tain. 

But the deal streamlines Monta- 
gu for its planned role as Midland's 
Bank’s vehicle for the city revolu- 
tion. 

Montagu has arranged to buy 100 
per cent of W. Green well & Co, the 
stockbroking firm, and together 
they will be attacking tbe UK secu- 
rities markets. Midland has already 
stated its intention of investing 
about £25m in a new dealership for 
the gilt-edged market Its broader 
plans, and tbe scale of its commit- 
ment to the City revolution will now 
have to be detailed. 

Two of its major rivals, National. 
Westminster Bank and Barclays 
are forming groupings through 
their merchant banking subsidia- 
ries which will have capital bases of 
over £20 0m each, which Midland 
will now have to strive to match 
without the help of Aetna. (Lloyds 
is taking the alternative route of de- 
veloping its own securities opera- 
tion internally.) 

However, Midland's resources, 
badly depleted last year by Crocker, 
have since been replenished by a* 
S750m perpetual note issue, and the ; 
bank is now better placed to finance : 
its plans. 

Midland differs from both Nat- 
West and Barclays insofar as it has 
made no arrangements to buy a job- ! 
bing firm as well as a stockbroker. 
However, the plan at Montagu has 
been to build on tbe market-making , 
skills developed on its Eurobond 
t rading side. 

The key to Montagu's success 
must now lie in Midland's ability to 
strike the right balance between 
providing it with the backing of a 
major banking group without 
smothering the entrepreneurial 
spirit 

In the immediate wake of the 
deal, some people suspect Midland ■ 
may tilt a bit towards tighter con- 
trol ...... 
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TECHNOLOGY 

Why computing 
links are vital 
for tomorrow’s 
manufacturers 

Geoffrey Charlish on the benefits of 
integrating shopfloor processing 


INTEGRATING the activities 
that computers perform on or 
near the shop floor is a major 
task confronting manufacturing 
research engineers. 

Over the last decade the 
computer has been, applied 
to draughting, engineering 
analysis, the production of data 
for machine tools, the running 
and programming of robots, 
production planning, testing and 
other factory tasks. 

But in tomorrow’s plants 
these " islands " need bridging; 
not just to obviate re-keying of 
data via paperwork, but to allow 
all the systems access to a 
common store of data about the 
product Such data ranges from 
orders placed by the customers 
to the information needed to 
evaluate the design, machine 
the product test it and package 
it 

The advantages continue to 
be emphasised by the 
researchers. If the same 
knowledge is immediately avail- 
able to all the machines and 
people, product quality and 
delivery are bound to be 
improved. Costs are more likely 
to be held, together with price. 

But in particular, the pros- 
pects of quickly c hang in g a 
design, or bringing a new one 
to market before the competi- 
tion, are sharply improved. 

Computer integrated manu- 
facturing (CEM) will be 
achieved in stages by most com- 
panies, not overnight Several 
large corporations are develop- 
ing unified approaches, includ- 
ing General Motors with its 
MAP (manufacturing automa- 
tion protocol) and IBM. 

Recently, the Research and 
Development Centre of GE 
(USA) in Schenectady des- 
cribed computer-assisted design, 
engineering and production of 
moulds for the plastics industry, 
where each new product means 
a new mould, an expensive 
proposition. 

The software designs and 
assists in analysing complex 


parts and can automatically 
generate instructions for 
machining the moulds in which 
they are made. Developed in 
conjunction with the company's 
plastics technology department 
in Massachusetts, the software 
is called Truce (tri-dimensional 
rational unified cubic engine). 

The first application for 
Truce was a hiker's backpack 
frame, blow-moulded from GE’s 
Xenoy resin, a high strength 
thermoplastic. 

la common with most 
advanced GAD systems. Truce 
has “solid modelling’’ software, 
allowing a three-dimensional 
representation of the object 
nnder design to be put on the 
screen in colour — the result is 
almost as lifelike as a colour 
photograph. 

The model, derived mathe- 
matically from input data pro- 
vided by the user, can be 
rotate^ to show any of its sides, 
cross-sectioned to reveal its 
interior, or it can be taken to 
pieces, layer by layer. 

Dr Lowell Bauer, who heads 
the Schenectady team, claims 
that Truce Is more powerful 
than existing solid modelling 
software. Unlike many of these 
programs, which construct 
objects from primitive shapes 
like cubes, spheres and cones, 
the building blocks of Truce are 
not pre-defined. Rather, they 
are decided by the user and can 
describe parts that have open- 
ings, projections, curves and 
sculptured surfaces. 

In practice, the user con- 
structs suitable solids on the 
screen from keyboard and 
graphics tablet commands and 
joins them together to create 
the complete object 

With Truce, it is easy to 
define a mould once the part 
has been modelled. This is done 
on-screen by subtracting the 
part shape from a solid block— 
to give the reversed Shape 
needed for a mould — and split- 
ting the remainder into the 
customary two halves. 



The backpack frame, on screen in foreground, is the first 
product made with “ait to part” software. 


Truce holds promise for 
eliminating the " cut and try ” 
methods of mould making, in 
which the idea is committed to 
paper, a prototype mould is 
carved and tested, and the 
whole process repeated until a 
satisfactory result is obtained. 

Says Dr Bauer: “A designer 
can take a complex product 
from concept to reality — from 
art to part — without moving 
from the computer terminal.” 
No engineering drawings or 
physical models were used. 

Shapes that emerged for the 
backpack could immediately be 
tested for structural perform- 
ance. The Truce database 
allows finite element analysis 
to be carried out— a process in 


which the computer breaks the 
part down into tiny elements to 
discover points of weakness in 
the whole. 

Results of this stress analysis 
helped the plastics engineers to 
minimise the thickn ess of the 
material to produce a backpack 
frame with better structural 
performance than an existing 
metal frame, but with only 75 
per cent of the weight. 

With the shape and size de- 
rided. Truce was able to gener- 
ate tool paths for the numeric- 
ally controlled machine tooL 
After a cutting test on dense 
foam to verify the tool paths, 
the mould's core and cavity 
plates were machined from 
aluminium. 


THE FRONT COVER of a 
brochure from Silicon Com- 
pilers, a four-year-old Cali- 
fornian company which has just 
set up in the UK, says: “ Don't 
let anything stand in the way 
of designing your own 
integrated circuits.” 

It is an interesting point. 
Back in the 1950s, electronic 
engineers designed their own 
circuits from hundreds of 
separate transistors, resistors 
and capacitors. They had com- 
plete control. In production, tbe 
components, each the size of a 
penny, were connected with 
yards of wire within a metal 
chasis by armies of operators 
with soldering irons. 

From 1960 the “ chip " 
changed everything. Today, up 
to 500,000 microscopic com- 
ponents are impressed on to a 
penny-sized piece of silicon that 
might represent the majority of 
a complete electronic system 
tike a computer. Because these 
chips can only be made in large, 
costly factories, design has 
inevitably slipped from the 
users’ hands into the integrated 
circuit companies. 

These expensive processes 
demand large sales of each 
design to recoup expenditure, 
and designers in industry have 
found themselves working with 
the same standard circuits as 
everyone else- 

Although this might work for 
some consumer products, the 
designers of professional elec- 
tronic equipment need to realise 
proprietary ideas on silicon. 
Although they can have custom 
chins built by the big com- 
panies, the production volume 
often does not justify the cost. 

One answer is to avoid 
“freezing" all the electronic 
functions on to the chip in the 
factory. Instead arrays of 
circuit elements — either funda- 
mental logic gates or more com- 
plex standard cells — are pro- 
vided which can be connected 
together to give tbe user what 
he wants. Ferranti in the UK 
was a pioneer with its Uncom- 
mitted Logic Array. 

Although this restores some 
design control to user engineers, 
they remain in the hands of the 
integrated circuit company to 
tbe extent that they are systems, 
not semiconductor engineers. 

Integrated circuit design is 
highly complex and nowadays 
impossible without computer 
aided design and engineering 
(CAD/CAE) systems. The chip 
companies for over 10 years 
have used screen and keyboard 


systems and gradually these are 
being adopted by user engineers 
designing with arrays and cells. 

To meet their design needs, 
new CAD/CAE companies have 
emerged. Mostly Californian, 
they have been giving older 
companies like Caima and Com- 
putervision a run for their 
money. The newcomers include 
Daisy Systems. Mentor Graphics 
and Valid Logic Systems. 

To meet the user engineers’ 
production needs, a new breed 
of semiconductor company has 
sprang up in the U.S. called 
“ silicon foundries." These com- 
panies also provide design tools 
but their main business is to 
fabricate customers* designs in 
silicon. 

There is a feeling, however, 
that the user engineer still 
cannot get close enough to his 


EDITED BY ALAN CANE 

Chance for engineers to take 
control of micro-drip design 

Geoffrey Charlish explains silicon compiling 

the new design system, called 
Genesil, Is an expert system—- 
It encapsulates all the special- 
ised knowledge at * semicon- 
ductor expert ready for the sys- 
tem designer to use. 

Dr Kaufman is ia Europe 
drumming up business and look- 
ing for semiconductor com- 
panies willing to become sili- 
con foundries for the <mstom 
designs generated hy Genesil. 
The company has already spent 
$400,000 on promotion and has 
sold 12 systems, one in Europe 
to "a large French defence 
company." Another customer is 
Digital Equipment Corporation, 
which used it to design chips 
for the MicroVAX computer, 
but Dr Kaufman says the others 
do not wish to be known. 

Genesil is used in three 
stages: design, verification and 
tooling. 

First, a block diagram of the 
design is constructed in . con- 
junction with a form-filling exer- 
cise on screen to decide circuit 
elements like registers and mul- 
tiplexers. The elements do not 
have to be designed, but are 
called up from a library. Impos- 
sible situations or errors are 
flagged by the system. 

The designer can use “what 
if” tactics until satisfied with 
the basic design, whereupon the 
system produces three software 
models. One allows the design 
to be “ operated " as if it were 
real, to ensure the functions 
are what they Should be. The 
second checks the timing in the 
circuits <a vital matter in all 
digital designs) while the third 

produces a physical layout in 
which the plaring of elements 
on the silicon and their inter- 
connection are established, 
Genesil then produces tapes to 
drive production machinery. 

Multi-user systems cost more 
than $500,000, but recently the 
company introduced a single 
user version for $165,000 run- 
ning on a DEC MicroVAX 11. 

Silicon Compilers Halm? its 
only real competitor is Seattle 
Silicon Technology, which sells 
software only to workstation 
manufacturers. But in Edin- 
burgh, Lattice Logic has soft- 
ware starting at £10,000, rising 
to £100,000 and has made sales 
to Ferranti (a shareholder), 
VLSI Technology in tfar U-S. 
and Fela Express Logic in 
Switzerland. 

Tbe coming market is huge. 
Dataqnest, the market research 
company, believes it will reach 
$15bn by the end of the decade 
—a third of tbe total circuit 
market 
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The graph shows bow the 
complexity and production 
volume of chips affects the 
choice of design method 

circuit, -that design times still 
restrain quick market response 
and that lack of familiarity 
with semiconductor technology 
inhibits designers. 

The objective of companies 
like Silicon Compilers m the 
U.S. and Lattice Logic in the 
UK is to bring custom design to 
user engineers by means of 
higher level software in the 
CAD/CAE systems. By allowing 
them to forget about the intri- 
cacies of chip technology, the 
design process can be speeded 
up and made more reliable and 
cheaper. 

Dr Philip Kaufman, president 
of Silicon Compilers, says that 


Elat screen 
sales set to 
grow rapidly 

NEW BREEDS of flat 
nation display* a&wW gen- 
erate a wort* _marxqot 
approaching IUm by l®Wi 
according to market research 
from Stanford Resources, 
available from IFt to Copen- 
hagen- 

me report predicts Gw 
market will grow at 25 per 
cent a year from this mrtr 
sales «f 2227m. It coven high 
information content • dot 

matrix displays with at least 
four Hn« of character^ 

Microcomputers will be the 
leading appUcmtiw area and 
by 1992 will itfeoant tor two 
thirds of the XJJS. market. 
The flat screen will also be 
widely need, in display tele- 
phones. „ 

Liquid crystal devices will 
continue to account for some 
40 per cent or sties, while 
Tight emitting diode . systems, 
plasma panels and vacuum 
fluorescent devices will lose 
share. 

But between now and 1993. 
the new flat cathode my 
tubes, the electrophoretic and 
the electroluminescent sys- 
tems win hare gained Zfl, 6.7 
and ll-l per cent of the mar. 
kef respectively. More on 
Copenhagen #32044. 

New portable 
computer 

HEWLETT PACKARD has 
launched a-aoxtabie computer 
which weighs under 10 lb, 
measures only IS x 19 x 9 
inches and costs 22991. 

Called Portable Plus, the 
machine has a flip-up liquid 
crystal screen that displays 
25 lines of SO characters each 
— considerably larger than 
that et the preview portable. 

Furthermore, it can address 
up to 896 kilobyte* (thous- 
ands of character) of random 
access memory w three 
million hytea of read only 
memory (OUST) — double the 
capacity of the PQPIIOl . 

Applications software, avail- 
able In ROM cartridge form, 
includes Lotus 1-2-3, MSTM 
Word, JM*d sever al others. 
More on 0344 424898. 


NOMURA 

GROWTH FUND S.A. 

Profit from Japarife success 


Long-Term 
Capital Growth 

The Fund will seek 
to achieve its 
investment 
objective of capital 
appreciation by 
investing primarily 
in Japanese 
equities and in 
convertible bonds 
and bonds with 
warrants issued 
by Japanese 
issuers. 


Investment in 
the fastest 
growing 
OECD country 




Real GNF 





(from previous 

(year-on-year) 

% Change 

period, annual rates) 

Consumer Price Index 


1985 (0 

1966(0 

1985(0 

1986(0 

Japan 


4.8 

3.6 

2.6 

2.5 

USA 


2-5 

0.6 

33 

2.8 

W. Germany 

2.5 

2.2 

2-5 

2.5 

-France 


1.5 

1.6 

6.3 

6.0 

UK 


3.0 

1.5 

5.8 

S.6 

leafy 


2.5 

1.5 

8.1 

8.0 

Canada 


2.6 

1.0 

3.8 

33 

| Other OECD 

2-4 

2.0 

8.7 

8.0 

Total O 

ECD 

2.8 

1.6 

4.5 

4.1 


(0- Forecast Source; Nonaira Research Institute. 
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Management 
by Japan’s top 
investment 
group 

Investment advisers 
to the Fund will 
be NOMURA 
INVESTMENT 
MANAGEMENT 
CO., LTD. in 
Tokyo (NIMCO) 
and NIMCO 
EUROPE 
LIMITED in 
London wholly 
owned by NIMCO, 
indirect subsidiaries 
of THE NOMURA 
SECURITIES CO., 
LTD. the largest 
securities firm in 
Japan. 


The Nomraa Growth Fund S-A. 
wffl be a yen-deno mm a te d fand 
fisted on the Luxembourg Stock 
Exchange whh payment date on 
26th July 1985. Applications wfl 
only be conddeied on the basis of 
the prospectus. 


Please send me. a copy of the Nomura Growth Fund S.A. prospectus 
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Name. 


Address, 


I 
I 

....Telephone ^ 

For the attention of; Mr-H. Tsunashima, Nomura International limited, | 
24 Monument Street, London EC3R 8AJ. Telephone 01-283 8811 f- 
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The polyester fibre has con- 
quered me world. But it's important 
to realize one thing- Polyester 
comes in many different qualities. 
Take fabrics, for example, where the 
palette ranges from wovens of 
pure polyester to blends wffh natural 
fibres like linen, wool and cotton. 

EMS are acknowledged leaders 
in the development and manufac- 
ture of top-quality products. Our 
extensive research facilities enable 
us to maintain these products at the 
forefront of technological progress. 
EMS textile fibres embody the firms 
authentic Swiss tradition. 


Only the best is good enough 
for products in a class on their own. 
Products like our fine-count yams, 
designed to enhance the profitabil- 
ity of modem, highly efficient ma- 
chines for the manufacture of prime- 
quality fabrics. Or our proprietary 
products, which help streamline the 
production of non-wovens, filters, 
technical felts, and documentary or 
special grades of paper. 

With our Swiss Polyester 
Grffene fibres, we cater for a vast 
spectrum of quality requirements in a 
multitude of end-uses. In addition, 
our applications technology service 


provides clients with comprehensive 
support in product innovation and 
processing. 

EMS is o name yog can trust. 

A name that stands for quality and. 
reliability, for know-how and 
customer service in chemicals and 
engineering. 


tMS 

AG, CH-7013 Domaf/£rns. 
Telephone 081/3601 11, Telex 74380 
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NORTHAMPTONSHIRE 


Natural commercial advantages and a history of 
good industrial relations should feed 
continuing expansion in spite of the wind-down 
of the new town. 


Problems that 
others envy 


NORTHAMPTONSHIRE has 
problems others would envy. 
The key issue, if. one dominates, 
is jobs. But this is an essentially 
rural county where unemploy- 
bent is not only less than the 
national average hut also below 
that of neighbours in the pros- 
perous East Midlands. 

There are unemployment 
black spots, such as the steel 
town of Corby, but these are 
special cases where remedial 
action has brought a dramatic 
response. The county with its 
rolling acres in the centre of 
England, astride the motorway 
network, has all the natural 
advantages- 

To those have been added the 
stimulus of government inter- 
vention and public investment 
which " have encouraged two 
decades of rapid growth. North- 
ampton, the county town, 
described ■ by one general 
manager of the development 
corporation set up to posh ex- 
pansion as “ the biggest village 
in England”-— stiU retains the 
character of aii overgrown 
market town. 

The period of “whitehot 
expansion " came to an end last 
month with the winding up of 
the Development Corporation. 
In IS years population grew by 
35,000 to 158,000 with houses 
erected at the rate of 3,000 a 
year. More than 40 miles of new 
roads cut' through countryside 
and urban areas to make way 
for 9.5m sq ft of new factories 
and warehouses and approach- 
ing 2m sq ft of offices. 

Northampton was designated 
a new town amid the optimism 
of the 1960s. It was to provide 
a counter-magnet to London and 
cope with the surplus of jobs 
and people foreeast to be gene- 
rated by the national economic 
growth which, sadly, fell well 
short of target The plan went 
ahead with Northampton pitch- 


ing for mobile jobs along with 
Milton Keynes just 15 miles to 
the south. 

Corby was one of the early 
new towns, nominated in 1950 
because of its overdependence 
upon the steel industry, but 
given a new impetus since the 
demise of its development cor- 
poration in 1980. The jobs crisis 
provoked by British Steel 
Corporation redundancies in 
1879 led to the New Towns 
Commission forging a unique 
arrangement with Corby 
District Council and the county 
council to generate new employ- 
ment 

Mr Fred McClenaghan, the 
Director of Industry, can point 
to 7,000 jobs created during the 
recent recession but concedes 
he has to run to stand still in 
a town with 23 per cent un- 
employment Corby has bene- 
fited from designation as a 
development area, as an enter- 
prise zone and from funds from 
the European Community. 

Wellingborough nearby has 
also been given a boost by the 
designation of an enterprise 
zone, much of which has now 
been filled with the town well 
on the way to its target of 
creating 2,200 new jobs. The 
town itself saw rapid growth 
from 24,000 to 40,000 during the 
1960s and 1970s under an over- 
spill arrangement with the 
Greater London Council which 
came to an end in 1980. 

Wellingborough’s prosperity, 
based upon traditional indus- 
tries such as footwear and engi- 
neering, was delivered a jolt at 
the beginning of the last reces- 
sion when redundancies and 
closures caused unemployment 
to jump from 4 per cent to 
14 per cent in little more than 
12 months. 

Near neighbour Kettering, al- 
ready a town of 72,000 with a 
diverse ' economy, Ts looking Tor 
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This report was written by Arthur Smith with 
company profiles contributed by Lome Barling 



further growth. New industrial 
land is being made available. 
Hojies are also high for the 
stimulus that would come from 
a government go-ahead for a 
new road to link the A1 and 
Ml, providing an important 
cross-country route from the 
Midlands to the east coast. 

But Daventry at the west end 
of the county believes its route 
to the east coast can be 
adequately served by the up- 
grading of the A45 which is now 
under way. Daventry. in com- 
mon with most of the urban 
centres in the county, has the 
good communications so attrac- 
tive to warehouse and distribu- 
tion industry. But the town. 


One of the housing areas built by Northampton Development Corporation and now 
handed over to the local council 


which grew rapidly under for- 
mer overspill arrangements with 
both Birmingham and London, 
has also been successful in 
encouraging small manufactur- 
ing companies. 

Northamptonshire is adjusting 
to the fact the nation’s poor 
economic performance has led 
to the winding down of its new 
and expanding towns arrange- 
ments. The public sector may no 
longer be forcing the pace, but 
expansion will continue. 

The draft of the country's 
revised structure plan now 
under discussion suggests 
population over the next 15 
years will rise by well over. 10 
per cent to more than 600,000. 


More than half the increase will 
come from migration into the 
county. 

The pull of the industrial 
Midlands to the north of the 
county has been weakened by 
the impact of recession upon 
Coventry and the West Mid- 
lands conurbation. But Luton, 
Dunstable and Bedford to the 
south continue to prosper. 

The county plan, covering not 
just the principal centres but 
also “a rural population dis- 
persed in 280 villages and 
hamlets,” forecast some 44.000 
new jobs created by the year 
2001. But even that target pro- 
vides evidence of the new 
county’s confidence; should it be 


achieved unemployment would 
be cut by almost half from the 
present 122 per cent to 7 per 
cent 

Mr Jeffrey Greenwell, chief 
executive of the county council, 
points to the good relations 
between industry and local 
politicians of all parties as a key 
factor in attracting new 
employers. He cites the 
example of the recently formed 
Northamptonshire Enterprise 
Agency, a partnership between 
the eight local authorities in 
the county and the private 
sector to create new employ- 
ment. 

The agency is about to launch 
a publicity campaign under the 


catchline " Northamptonshire, 
the best kept secret 1 ' Mr Green- 
well argues the importance of 
keeping the county's name in 
the public eye, particularly the 
need to fill the vacuum created 
by the disbandment of the 
Northampton Development 
Corporation with its big adver- 
tising budget 

The modern furnishings in 
Greenwell’s office— the visual 
display unit, perhaps the symbol 
of the new technology — strike 
a contrast within the traditional 
setting of his county hall head- 
quarters, just a few paces from 
Northampton's historic cobbled 
market place. 

But this is a county conscious 


of its commercial advantages, 
proud of its past. Mr Greenwell 
explains with relish and amuse- 
ment that the moderation of 
the local people and the present 
good industrial relations have a 
long history. 

The king, when announcing 
the poll tax that lead to the 
Feasants’ Revolt of 1381, chose 
to tell his parliament held in 
Northampton. “ He clearly 
realised that what might cause 
revolution elsewhere would be 
taken in their stride by the 
people of Northamptonshire. It 
takes a lot to get them worked 
up but they usually come out 
winners." 


Top Tory with a philosophy of tranquillity 


THE CONSERVATIVES are 
bade in control of Northampton- 
shire, for decades a traditional 
Tory shire county — but only 
just. Northamptonshire was 
something of a national excep- 
tion in the recent May elections 
when the Alliance made no 
impact, leaving the two big 
parties to share the honours. 
The Liberals, as in 1981, picked 
up only four seats. 

It came as something of a 
shock back in 1973, when, in 
the wake of local government 
reorganisation, assimilation of 
the previously independent 
Northampton Borough Council, 
with its slabs of urban Labour 
voters, returned a narrow 
socialist majority. 

The election- marked a turn- 


ing point argues Mr Bill More- 
ton, present Conservative 
leader, successful farmer, 
ardent supporter of Mrs 
Thatcher and councillor of 21 
years. Before then it was “more 
of a club atmosphere,” be 
reports. Labour members in a 
Conservative d ominat ed council 
held committee chairmanships. 
There- was give and take and 
party politics took second place 
to the issues of the day. 

A moderate Labour adminis- 
tration, mindful of the past 
traditions, was swept away in 
the massive national swing to 
the Conservatives in 1977. But 
the election of 1981 returned a 
council split down the middle 
with Labour and Conservative 
holding '31 seats each. 


Politics 


Politics appeared to remain 
sporting and at the first full 
council meeting the Labour and 
Conservative leaders tossed a 
coin to see who should make the 
first speech to seek support from 
the four Liberals and two inde- 
pendents. 

The Liberals backed Labour. 
Such a tight balance would seem 
to present extremism. But Mr 
Moreton maintains left wingers 
came to the fore. “Meetings 
were dragged out by procedural 
moves and council business 
became, dominated by party 


politics,” he alleges. 

His philosophy now that tite 
Conservatives have power again 
is “ to try and bring some tran- 
quility back to the county 
council.' 1 He is looking for 
shorter, more orderly committee 
council meetings with the 
officers given more responsi- 
bility for carrying out their 
duties. 

“ If we are to attract the right 
calibre of officer we do not want 
elected members peering over 
their shoulders watching every 
move,” he argues. 

But Mr Moreton is equally 
constrained by the closeness of 
the latest election. The Conser- 
vatives have 34 members, 
including the chairman with his 
casting vote, against 29 Labour, 


four Liberals and one inde- 
pendent 

Questioned about the crucial 
role of the independent Mr 
Moreton replies: “ I don’t 
need his support but I always 
welcome his company.” 

Nor will it be an easy ride 
as far as the Labour members 
are concerned, says Mr Jimmy 
Kane, the outgoing leader of 
the council who has headed bis 
group for the past nine years. 

Mr Kane, a worker-director at 
the British Steel Corporation at 
Corby for 12 years until he was 
made redundant in 1980, insists 
that he “ leads from the front.” 
He disclaims any left wing bias 
in the group: “ I am a middle of 
the road socialist I do all the 


things most people of moderate 
opinions would accept as right” 

He was the first chairman of 
tile Northamptonshire enter- 
prise agency, a joint local 
authority — private sector body 
set up to generate new employ- 
ment: “We understood the 
requirements of industrialists. 
We were honest with them. 
Even if they did not agree with 
us they knew why we took the 
actions we did.” 

Indeed, for all the predictable 
rhetoric, in a county so politic- 
ally divided there seems to be 
a basic consensus that the local 
authority must provide an 
environment in whit* business 
can thrive. 






Lots of well-known companies have agreed to that. The 
steady flaw of new companies into Corby means the town is 
becoming known as a major manufacturing and distribution centre. 

Workspace and skills 

Corby works as a manufacturing centre for concrete, 
computers, cosmetics, briefcases, battery cases, nuts and crisps, 
nuts and bolts, cars, cassettes, chickens, day pigeons, furniture, 
furnishings, Injection mouldings, lights and tights. 

And aluminium doors, plastic bottles, caravans, metal fasteners, 
walking sticks, cassettes, fertilisers, micro-light aircraft, model 
aircraft, shop fittings and well-fitting ladies fashions. To list but a few. 

Corby has workspace to make all these products, and more. 
Factories off the peg from 500 to 50,000 sq ft. And offices, 
warehouses, high-technology buildings. You can even build your 
own on a green-field site. 

Central and accessible 

Corby works as the well-placed distribution centre for kitchen 
units, office equipment, milk, butter, books, fresh vegetables, frozen 
foods, tyres, carpets, soft fruit, soft drinks and software. 

Corby works for many of Britain's best-known names. From 
Aquascutum and Avon Cosmetics, through British Institute of 
Management and Golden Wonder, to Oxford University Press and 
Wfeetabix. With new technologies like Commodore Computers 
and RS Components. 


Benefits and incentives 

Corby offers a skilled, willing workforce, a beautiful 
environment, and the fiscal charms of development area status, 
enterprise zone and steel opportunity incentives. 

Places that offer this level of financial advantage are generally 
not in the heart of England. Corby is in Northamptonshire. 

Send the coupon and we'll let you into the secret of success for your 
company in Corby. /I 



. _ . mare information, send to Fred McClenaghan. 
Director of Industry Corby Industrial Development Centre/ 
Douglas House, Queens Square. Corby. Northants. 
Telephone Corby (0536) 62571 Telex 341 543 
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Northampton 


MR LESLIE AUSTIN-CROWE, 
general manager of Northamp- 
ton Development Corporation, 
closed the doors of his rather 
grand office complex for the 
last time two weeks ago. 

It was a moment of mixed 
feelings of achievement — 
Northampton had successfully 
completed its burst of rapid 
expansion— and sadness that 
the development corporation 
and its 260 staff had been dis- 
banded after a unique new 
town experiment 

For Mr Austin-Crowe. at 57, 
retirement seems premature: 
“I don't know what I will do. I 
have been working a 70-hour 
week. 

“This job has been my life. 
I will have to see what it feels 
like come Monday morning.” 

Mr Austin-Crowe, originally 
chief estates surveyor, was one 
of the first officers appointed 16 
years ago to push expansion “at 
a white-hot pace.” Northampton 
a mature county borough with 
a population of 120,000. was 
given new town status and a 
development corporation. 

The target population was 
230.000 by 1691. The motive 
was to provide a counter-mag- 
net to growth m the booming 
South-east In the early 1960s 
there was so much optimism 
about the pace at which the 
national economy would expand 
that the problem was con- 
sidered to be largely one of 
accommodating the pressures of 
rising population and employ- 
ment. 

That bubble burst even 
before the development corpora 
ation had got its feet under the 
table at the rather primitive 
temporary accommodation it 
acquired in 1969. 

But government policy was 
fixed, and Northampton along 
with the new town of Milton 
Keynes. 15 miles to the aonth. 
was left to slug it out with 
assisted areas for a decreasing 
supply of mobile Industry. 

Northampton, in the early 
years, was expected to look to 
London for fobs— and people, 
as It had an important social 
role in easing the housing prob- 
lems of the capital. But as re- 
ality asserted Itself the links 
weakened. 


Some big employers were re- 
cruited from London, like Tel- 
fers and Lummus. Rut it has 
been very much an open house 
with Northampton establishing 
a reputation as a centre of 
excellence. About 70 companies 
from 15 countries have set up 
in the town. 

But Mr Austin-Crowe reports 
a change in recent year s, with 
growth tending to become 
indigenous rather than im- 
ported. Smaller companies 
already established In the town 
are providing the momentum. 

This self-perpetuating growth 
made it easy for the Govern- 
ment to set the beginning this 
year as the wind-up date for 
the development corporation. 
National policy had switched 
progressively in favour of com- 
mitting resources to declining 
inner cities. 

The transition was made 
easier for Northampton by the 
shift in 1979 by the new Con- 
servative government to priva- 
tisation. Development corpora- 
tions were urged to seek funds 
from the private sector and en- 
couraged to sell industrial and 
commercial assets. 


Assets 

Sales in the first financial 
year realised £3m. but in the 
final 12 months achieved £53 m, 
says Mr Austin-Crowe: "It 
proves wtr developments had a 
commercial value and were 
wanted by the market” 

One important disposal was 
the 220,000 sq ft Weston Fave-U 
shopping centre, which went for 
£6m to Capital & Counties, the 
property investment group. The 
success of the sell-off meant that 
the Commission for New Towns, 
which took over the develop- 
ment corporation's assets in 
April, acquired a fairly 
restricted portfolio. 

Northampton Borough Coun- 
cil took over the development 
corporation's 6,600 rented 
houses— after nearly 25 per 
cent bad been sold to tenants — 
and acquired community assets 
such as parks, shops and public 
house sites. 

The commission is now' 
responsible for about 1,000 
acres with development poten- 
tial. More than 260 acres of 
industrial and commercial land 
is serviced and ready for 
development. 

Only a small amount of the 
350.000 sq ft of factory space 


Enterprising move out of the 
shadows and into diversity 


Wemngbovongh 


DESIGNATION as an enterprise 
zone has turned around the 
fortunes of Wellingborough, 
claims Mr Bab Ertwblstle, 
the district council’s director of 
development " We were being 
overshadowed by all the incen- 
tives being offered by places 
like Northampton, Corby and 
Milton Keynes. Now we are 
more than holding our own 
against the competition.” 


space in the zone suggest that 
more than 1,000 jobs will have 
been created by the end of the 
year. And be is confident that 
the 2,200 jobs target set for the 
project will be exceeded. 

He says the town has been 
rail and road oormn am cations, 
a ready supply of well-trained 
labour, key worker bousing and 
*'a pleasant environment in a 
mature market town.” 


Indeed, lees than two years 
since Mr Norman Tebbit, the 


Trade and Industry Secretary, 
opened the 95-acre zone nearly 
90 per cent has been allocated. 
More than 250,000 sq ft of 
factory and warehouse units 
have been completed and many 
are already let. Other sites 
have been taken up for develop- 
ments totalling more than lm 
sq ft. 

Names attracted include 
Anglia Building Society. Boots. 
Cosworth Engineering and 
Mothercare. Gestetner, making 
copying machinery, is expected 
to employ more titan 400. Texas 
Homecare has taken 15 acres 
for offices, warehousing and 
vehicle maintenance and may 
employ around 300. 

Mr Entwhistie reports that 
forecasts from companies taking 


The fact that Wellingborough, 
a town that prospered and 
expanded rapidly throughout 
the 1960s and 1970s, should ever 
require special assistance came 
as a shock. It followed a period 
in 1981-82 when company 
closures and redundancies 
pushed unemployment from 
around 4 per cent to 14 per 
cent 


Target 

There were casualties across 
the spectrum but particularly 
in the town's traditional boot 
and shoe and engineering indus- 
tries. “I don't think we shall 
ever suffer that shock again. We 
are more diversified and less 
vulnerable,” Mr Entwhistie 
argues, pointing out that no 
company now employs more 
than 500 workers. 


Wellingborough’s unemploy- 
ment rate in May, at 13.2 per 
cent, fell back to the national 
average for the first time for 
several years. " There is every 


sign that the progress wHJ con- 
tinue. Our nest target is to 
get below the regional average, 
and then the county average." 

Mr Entwhistie makes the 
point, however, that 4,700 extra 
jobs will be required in the 
period up to 1991 to cope with 
the increase in the workforce 
able to offer to newcomers good 
caused by the number of scfcool- 
leavera exceeding retirements. 

Wellingborough is looking to 
continued growth, albeit at a 
more leisurely pace than in the 
period from 1962 to 1980 when 
it bad an overspill arrangement 
with the Greater London 
Council and the papulation 
increased from 24,000 to 40,000, 

It was against the expecta- 
tion of a much higher popula- 
tion than now seems likely 
that In 1977 tiie 320,000 sq ft 
Arndale Shopping Centre was 
opened. But, helped by free 
car parking, and the influx: of 
new industry, the retail trade 
has remained buoyant. Some 
limited development schemes 
seem likely. 

Wellingborough, whHe con- 
cerned to expand the service 
sector, has also moved quickly 
to ensure a ready supply of 
Industrial land following the 
early take-up of space in the 
enterprise zone. 

A 200-acre site jnst to the 
south of the .zone is currently 
being opened up and should be 
ready by early neat year. 
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Northamptonshire 2 


Achievement and sadness 
mark end of an era 


rented out by the commission 
Is vacant. Sir Neil Shields, the 
chairman, complimented the 
town on the smooth handover 
of assets and said that promo- 
tion of Northampton, will con- 
tinue. 

Recession had its impact 
upon Northampton, shaking out 
jobs and causing some company 
casualties, but diversity of 
manufacturing and distribution 
developed over the expansion 
period provided a cushion. Un- 
employment, at just over 10 per 
cent, is comfortably below the 
national average. 

The draft structure plan for 
Northamptonshire says that 
through the 1970s there was a 
net increase of 20,00 0 jobs in 
the town. It suggests another 
16,000 to 17,000 are needed up 
to 1991. which would push 
unemployment down to some 7 
per cent. 

Mr Jerry McDonald, chain- 
man of the Northamptonshire 
group of the Confederation of 
British Industry, is fairly 
optimistic about prospects. “A 
lot of new companies have 
come into the area. Competition 
is intense but the town has a 
lot of natural advantages.” 

He is finance director of Avon 
Cosmetics, UK subsidiary of the 
U.S. business which has 
expanded consistently since it 
set np in a house in Northamp- 
ton 25 years ago. The company 

has a turnover of about £90 zn 
and 1,700 workers. 

Development is continuing 
particularly in the southern 
district, just off the Ml motor- 
way. Tesco is building a shop- 
ping centre, the Bryant-Costain 
consortium has bought 175 
acres of land for a £75m resi- 
dential development, and Black 
& Decker is constructing the 
first phase of an £8m distribu- 
tion centre 

Mr Austin-Crowe says the 
town is well set for the future. 
Are there things still to be done 
or any regrets after 16 years of 
expansion? 

“I would be hard put to find 
any problems.” he says. “X 
would be anxious about employ- 
ment, particularly for school- 
leavers. But in a town like this 
there ought to be the prosperity 
to overcome the problems.” 

As to his own future he is 
philosophic. “I shall continue 
to live in Northampton. It’s a 
good place to be.” 
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The National Waterways Museum is on the Grand Union Canal at Stoke Brnerne, near Toweester 


Daventry 


DAVENTRY, astride the A4S 
and near to the Ml and MG, has 
obvious attractions as a distri- 
bution centre. The presence of 
big names, such as Argos and 
Ford, which has a parts opera- 
tion in the town, are witness 
to that 

But it has also attracted a 
large number of small manu- 
facturing companies alongside 
more well-known ones like 
British Timken. Cummins En- 
gines and Churchill (TX). 

Mr Philip Waights. Daventry 
chief planning officer, attributes 
the success to his district coun- 
cil's policy of providing ad- 
vance factories to rent — some 
124 units totalling 318.000 sq ft. 

He explains that the coun- 
cil tends to have less restrictive 
covenants than those of private 
developments, encouraging ten- 
ants to trade up into bigger 
units as they expand. Most of 
the factories are between 2,500 
and 5,000 sq ft although smaller 
units of around 600 sq ft have 
been built in recent years. 

But the real driving force for 
Daven try’s expansion, which 
has seen the population of the 
town itself more than double 
to 17,000 over the past two 
decades, came from the over- 
spill agreement in 1968 with 
Birmingham City Council. 

In the prosperous 1960s Birm- 
ingham was looking beyond its 
own boundaries to cope with an 
expanding population. The city 
provided staff and finance in 
Daventry to promote housing 
and industry. 

The Birmingham arrange- 
ment, given the sharp reverse in 


its fortunes, is no longer active 
although a representative of the 
city council still sits on the 
Daventry Development Com- 
mittee. 

Mr Waights says: “We have 
a lot of Birmingham people 
here — though many are now 
second generation. There is a 
bond of interest, almost affec- 
tion, between the city and our- 
selves." 

Interestingly, only one or two 
firms made the move from 
Birmingham. Daventry has re- 
cruited from a wide area and 
for a period also had overspill 
arrangements with London. 

The town has been con- 
strained over the past two or 
three years in attracting bigger 
developments because of its in- 
ability to offer sites of more 
than three or four acres. 

But the district council has 
recently opened the 30 acre 
Drayton Fields employment 
area on which a site of up to 15 
acres could be made available. 
The council also has under con- 
struction a 30.000 sq ft develop- 
ment of factory units ranging 
from 500 to 2,500 sq ft. 

The private sector is also ac- 
tive with speculative develop- 
ments of 14,000 and 15,000 sq ft. 

Looking to future require- 
ments, Mr Waights reports that 
his council is hoping to acquire 
135 acres of land suitable for 
industry currently in the hands 
of a liquidator: "that would 
meet our requirements up to 
the year 2000.” 

Daventry’s popularity as a 
shopping centre has increased 
following part pedestrianisation 
and traffic management schemes 
in the town centre. The major 
development has been renova- 
tion of the properties in Sheaf 
Street, including the recently 
completed International Stores. 






The Holy Cross church in Daventry from Market 
Square. Popularity of the town’s shopping has been 
increased by traffic management 



Optimism rules on 
growth prospects 


Kettering 


Carlesberg’s brewery in Northampton is its largest 
manufacturing complex outside Denmark 


NORTHAMPTON 


Commission for 
theNewTbwns 
2/3 Market Square, 
NorthamptonNNl 2EN 


TO 

LET 


AH the advantages 
ofaCounty'Ibwn 
adjoining the Ml 
and the national 
motorway network. 


High Quality Unit Fhctory and Warehouse 
accommodation immediately available. 

From 1000 sq.ft to38,500 sq.ft 

MouftonPark units 1000 sq.ft to 2 XXX) sq.ft 
Crow Lane units 3,400 sq.ft to 29,100 sq.ft 

Round Spinney units 11,500 sq.ft.to 23000 sq.ft 
Brackmffls units 4385 sq.ftto 38,500 sq.ft 


For further information telephone Bill Gosset or Peter IVIacnally on Northampton 29966 


KETTERING, a pleasant market 
town with a sound manufactur- 
ing has an unemployment rate of 
10.7 per cent, comfortably below 
the national average. But that 
is no reason for complacency, 
argues Mr Martin Eagiand, chief 
executive of the borough 
council. 

He specifies job creation as 
the first priority, pointing out 
that the broad average masks 
several pockets of much higher 
levels of jobless. 

" Nor should one see the issue 
merely in terms of unemploy- 
ment figures," he argues. “It is 
important to attract new com- 
panies and industries to give a 
dynamism and stimulus to the 
local economy.” 

Kettering, with a population 
of 72.000, takes a more optimis- 
tic view of Its growth prospects 
tban that postulated in the draft 
plan drawn up by Northampton- 
shire County Council which pro- 
jects a level approaching 77,000 
by the turn of the century. 

The borough draws attention 
to Its potential importance as a 
distribution centre, particularly 
if the Government gives the go 
ahead for the proposed cross 
country road link from the MX 
to the A1 of which a Kettering 
! by-pass would be an integral 
part. 

The town's principal indus- 
trial estate, Telford Way, Is 
close to the planned route and 
next to the A6. Work started 
recently on servicing 40 acres 
which will be available for 
occupation from next January. 

The development is more 
significant given Kettering’s 
difficulties in the past in mak- 
ing available a ready supply of 
industrial land because of 
shortage of capital. 


Mr Nigel Cooper, the indus- 
trial and commercial develop- 
ment officer, reports that a 
range of sites and premises are 
currently available for imme- 
diate occupation. He maintains 
that land and building costs in 
Kettering are low compared 
with surrounding areas and 
that grant assistance Is avail- 
able under a new scheme intro- 
duced by tbe borough council. 

Mr Cooper said the import- 
ance of attracting new com- 
panies made it imperative that 
the funds would be made avail- 
able to finance a continuous 
supply of land. Distribution 
activities, though providing 
relatively low employment, 
were likely to become increas- 
ingly important. 


Dramatic 


from 


CORBY has created 7,600 jobs 
over the past av* yw*. 
the town, which ha* a worts- 
' iftg population cf-94,000, that 
is the equivalent of around 30 
per cent of the job* required, 
says Mr Fred McClenagban, 
the Director of Industry. 

" And we have achieved that 
through the depths of a 
national recession. - The 
trouble is that we had lost 50 
per cent of the jobs before 
we started. . We. still have to 
find the other 29 per cent” 


Indeed, the employment prob- 
lem at Corby, traditionally a 
onc-industty town, reached 
crisis proportions in 1979 with 
the announcement by the 
British Steel Corporation that 
it was to end steelmaking and 
more than halve its 11,000- 
strong labour farm. 

Coopers and Lybrand Asso- 
ciates, called in as consult- 
ants, recommended a 
projrramnie for massive indus- 
trial development A unique 
role was given to the New 
Towns Commisslon which was 
in the process or taking over 
the assets of Corby following 
the disbandment of the 
Development . Corporation 
originally set qp to promote 
expansion.*. _ 

Corby was dfedared. ft develop- 
ment area and the Commis- 
sion was charged with the 
task of assembling- sites, 
building the roads and infra- 
structure god providing (he 
factories necessary to attract 
new industry; '■ - 
The Commission linked with 
Corby District Council and 
Northamptonshire * County 
Councfl Jtod ua- 

repartx. ** • 

Corby was given another boost 
in June 1981 when it became 
England’s first enterprise zone 
able to . offer speoial incen- 


Land release should aid expansion 


Traditional 


Companies that have become 
established in the town in recent 
years include Canada Dry 
Rawlings, Lyons Tetley and 
McAlpine. But Weetablx, the 
company famous for the break- 
fast cereal of that name and 
for its Alpen brand, remains 
the largest employer in the area 
with around 1,600 workers. 

The borough, recognised for 
its traditional industries of 
leather footwear and clothing, 
is the home of SATRA, the 
highly regarded Shoe and Allied 
Trades Research Association. 
But the diverse manufacturing 
sector extends across engineer- 
ing through plastics and food 
processing to electronics. 

Mr Eagiand is alsa anxious 
to see a continuation of the 
growth in the service sector, 
though he makes clear Ketter- 
ing must set its sights on servic- 
ing a subregional market 
rather than just the town. 

An indication of the trend 
towards servjcee as Kettering 
expands and prosperity rises is 
the pressure from retailers and 
developers for new projects in 
the town centre. 


r.Connj^p^Ittjaking 
cVeryts^%ont sugar 
cakesto^ clay^iigfcons, 
from breadcrumbs to 
. Wellington btiets 


tives on * d esi g n at ed 285-acre 
area. Mr McClenaghan 
reports- tint only 12 acres 
remain for development but 
there are “ buildings immedi- 
ately available to suit all 
shapes and sizes of new- 
comer.” 

Around 500,000 sq ft of 

accommodation, whether in 
the enterprise zone or not, is 
currently available — most of 
. it built within the past two to 
three years; “I can find 
anything from less than 1,000 
sq ft up to 50,000 sq ft,” Mr 
McGenahan says. 

He says that following the 
recent government review of 
regional policy Corby is 
eligible for the highest level 
of assistance worth from 
£3,000 a job. 

The effect of attracting so 
many new companies In re- 
cent years has been to divers- 
ify the local economy dramat- 
ically. British Steel now em- 
ploys little more than 3,000. 
But companies can be found 


making everything from sugar 
cubes to day pigeons and 
bread crumbs to Wellington 
boots. 


One of tbe newcomers, R. S. 
Components, a distributor of 
electronic and electrical rarts, 
which decided to establish its 
national distribution centre at 
Corby, now employs around 
1,200 workers. 

Commodore, one of the leading 
US. personal computer com- 
panies, has committed a 
£20m investment and employs 
600. 

Corby, 80 miles from London 
and 50 miles from Birming- 
ham, has always stressed its 
strategic location. More than 
£20m has been spent on high- 
way improvements over the 
last five years. “ Nearly every 
road in every direction has 
been straightened or made 
into dual carriageway, 1 ’ Mr 
McClenaghan says. 

Corby would benefit from con- 
struction of the proposed 
highway link between the Ml 
and A1 providing a cross 
country route from the Mid' 
lands to the east coast The 
public inquiry into the road 
has been completed . and a 
government decision is ex- 
pected within 12 to 18 
months. 

to the future, Mr 
McClenaghan. says it is hard 
to make predictions about 
Corby's unemployment, cur- 
rently standing at 23 per cent. 
But he is confident of “very 
steady business ” He. adds: “I 
tmnk we shall see a jew more 
of the bigger companies corn- 
foe to establish themselves In 
the town and continued est- 
P®hision of the firms already 
here.” 
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MILLIONS 

A recent analysis of satellite data has 
revealed a secret profit-making 
centre in the tranquil surroundings 
of the English countryside only 70 
miles north of London. Further 
investigations have discovered a 
series of mysterious operations in 
which businessmen have been 
making millions. 

NETWORK UNCOVERED 

A careful examination of pictures 
from the satellite has shown the 
area to be in the middle of a large 
and well established network of 
communications! Heathrow, 
Birmingham International and East 
Midlands airports can clearly be 
seen, none of them appearing to 
be much more than an hour or so 
away The East Coast ports are also 
nearby and from them millions of 
pounds worth of exports are daily 
making their way to foreign desti- 
nations. And behind the whole of 
this network is a complex infra- 
structure of service and support. 

RURAL LOCATION 

On the surface it looks much like any 
other peaceful rural area; a pleasant 
mixture of towns and countryside and 


a mature society cheerfully tending 
its daily affairs. Beautiful houses line 
the streets, there's plenty to do, and 
the pace of life is comfortable. 

SECRET ORGANISATIONS 


But beneath this calm 
exterior lies an or 
ganisation of local 
businessmen 
and councillors 
who are work- 
ing together 
to create the 
ideal business 
environment. 

They’re able to 
count on the 
support and co 
operation of a skilled 
and dedicated workforce 
that has adapted rapid ly to 
changing modem needs and which 
takes pride in the work that it does. 

FAMOUS NAMES 

So it’s not surprising that such 
important national and international 
names as Ford, Weetabix, Avon and 
Barclaycard have been quietly getting 
on with being successful in this 
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YOUR CHANCE Isn't it time you discovered the best kept secret in 
England? "Io find out what it holds for you and your business, just 
complete the coupon and we’ll send you all the details. A 


on with being successful in this 
idyllic rural setting, known locally as 
Northamptonshire. 


1 Northamptonshire Enterprise Agency Ltd. 

| 67 The Avenue. Cliftonville, 

I Northampton NN1 SET 

I Telephone: (0604) 37401/2 Telex: N E.A.3I1165 CHACOM 


Company. 


nd you all the details. 

NORTHAMI 


The best kept 
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Promotion drive to fill vacuum 


Enterprise Agency 


DAVID MANN, at 51, is one of 
Northampton’s newcomers. But 
you would hardly think so to 
hear him reel off the attractions 
the county holds for industry 
and commerce. 

A former senior executive 
with Guest Keen and Nettle- 
folds and the British Steel Cor- 
poration. he was recruited as 
chief executive of the Nor- 
thamptonshire Enterprise 
Agency, a joint private sector- 
local authority initiative to 
generate employment and 
growth in the county. 

After 18 months in the job 
he is giving a big push to the 
promotion side of the work with 
the launch of a national pub- 
licity campaign, to fill the 
vacuum created by the disband' 
meat of the Northampton Deve- 
lopment Corporation with its 
big advertising spend. 

Mr Mann points out the 
agency has neither the finance 
nor the staff to replace the deve- 
lopment corporation. " But we 
intend to keep Northampton- 
shire's name and image in the 
market place for those con- 
sidering development projects." 

The agency for the first time 
provides an umbrella organisa- 
tion to promote the county as a 
whole. Individual towns have 
and will continue to advertise 
their particular attractions. Ail 
seven district councils are mem- 
bers of the agency with the 
county council providing around 
£350,000 of funds in the current 
year. 

Mr Mann stresses the import- 
ance of local effort to make 
promotion of the county a 
success. Close liaison had been 
maintained with all the local 
authorities in developing the 
campaign and it would be the 
responsibility of each to follow 
up any projects revealed by the 
publicity. 



The agency hopes to continue attracting concerns like Euromax* which has 
centralised UK operations on Corby's Earls trees industrial estate 

Mr Jeffrey Greenweii, chief Mr Mann believes that a contribution to the county 
executive of the county council, scheme, introduced by the economy.” 
certainly enthuses about the county council under which Th e agency has also taken 
advertising campaign based on grants of £250 a job are offered the lead in seeking to unite 
the slogan: “Northamptonshire to small firms starting up. various interests in the county 
— England’s best kept secret,” expanding, or relocating in the t0 develop tourism— one of the 
He chuckles: “ It is true that area, could be unique. The offer growth sectors where North- 
companies here have achieved applies up to a maximum of 10 amptonshire is thought not to 
great success. The promotion jobs. be realising its potential, 

presents the information in an .... . . . , 6 . , 

amusing form just as a secret to the last financial year 139 A role is also seen in 

agent would report to his applications were approved promoting property develop- 

spvmasters." involving grants for 468 jobs. ®ent in partnership with the 

But the agency, which Mr Mann accepts some job com- private sector. The agency 
operates as a company limited mitments will not be realised believes there must be _ a 
by guarantee, is very much a but suggests other firms may number of schemes which 
partnership with the private exceed their quotas: "This is would be desirable for the 
sector holding an equal number one of the few available ways county economy but might be 
of seats on the board. Com- of developing employment regarded as marginal under 
panies contribute both through opportunities. A cost of £250 a normal private sector criteria, 
direct finance and the second- job would seem to represent Mr Mann highlights in 
ing of staff. sood value for money.’' particular the provision of 

The core activity of the _ ,, . . “ high-tech premises on less 

agency is small business coun- Cor *’* 31111 Northampton top than onerous terms, and the 
selling, a role operated jointly •Pague table of grants refurbishment of older build- 
with the Department of Trade approved but the spread is ings into cheap and cheerful 

and Industry's small firms fairly even across the county, workshop premises.” 

service. The majority of the S4r Mann reports the flow of But as he points out the 

inquiries relate to the possible applications shows no sign of agency is a relatively new body 

start-up of new businesses in easing for a scheme which he and can only move as fast as 
the county. says is “making a significant staff and resources permit 
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ew Industrial/Warehouse Units 

J3rl00-12,500sq.ft. 




□ Rate free until July 1993 □ Rent free periods 
□ Full heating and lighting throughout 
□Ml — 15/20 mins. 
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5 Sheep Street, Wellingborough 
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Surveyor* 



16 Suffolk street, London swiy4hq I The River Nene is one of the county's main recreational 
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Belated action for 
a leisure laggard 


arlsbetf 


Probably the best lager 
in the world. 


Tourism 


NORTHAMPTONSHIRE has 
realised belatedly that its 
historic houses and countryside 
are a valuable potential tourist 
business. 

The revised draft of the 
structure plan under discussion 
I acknowledges that policies on 
tourism development have never 
been included. The county also 
lags behind its neighbours in 
the East Midlands — Leicester- 
shire, Nottinghamshire, Derby- 
shire and Lincolnshire. 

Tbe latest figures available 
(for 1979) show Northampton- 
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Weedon Road 

34,178 sq.ft. 

West gate 

25,000 sq.ft. 

Thornton Road 

5.000-30.000 sq. ft. 

Letts Road 

15,590 sq.ft. 

Crow Lane 

29,571 sq.ft. 

Westgate 

8,567 sq.ft. 
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Spencer House 

18,220 sq. ft. 

St Edmund's House 

7,056 sq. ft. 

Aibion House 

11,192 sq.ft. 

Chancery House 

5.626 sq. ft. 

Lodge Way House 

11,000 sq.ft. 

. Oxford House 

3,230 sq. ft. 

31-33 Abington Square 7,619 sq. ft. 1 

Notre Dame Centre 

1,625 sq. ft. 

6/7 The Drapery 

3,443 sq. ft. | 

5 Abington Street 

1,011 sq.ft. 
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shire bottom of the group for 
tourist spending (£19m), rate of 
growth of tourist employment 
over three years (12 per cent), 
and total tourist employment 
(3,400). 

An “ action plan ” for 
tourism was given the go-ahead 
earlier this month but things 
were already starting to happen. 
The Northamptonshire Enter- 
prise Agency, a joint venture 
between local authorities and 
the private sector, has appointed 
a tourism manager, Mr Rupert 
Douglas. 

He has a successful track 
record having helped build up 
the Rockingham Forest Tourist 
Association, a pioneering pro- 
ject by local authorities and the 
private sector in the north-east 
of the county under which 
hotels, pubs and leisure opera- 
tors combined to promote the 
area. 

Mr Douglas retains responsi- 
bility for that association and 
for Northamptonshire Farm 
Holidays, a group of fanning 
families who offer farm-based 
accommodation both to the 
holidaymaker and business 
traveller. 

The enterprise agency has set 
i up a company. North am pton- 
I shire Tourism, with flexible 
powers of operation, and an 
advisory panel with experience 
i in the tourism business is likely 
to be set up. 

The comfy council plan 
i identifies key areas for action. 
On promotion there is need for 
a corporate image, brochures 
and publicity material, addi- 
tional tourist information 
centres, central booking and 
provision of weekend breaks 
and special packages. Also 
highlighted is the need for a 
new quality hotel and for the 
development and expansion of 
existing facilities. 

Planners point out that, while 
public funding averaging 
£35,000 was needed to create 
each job under the Govern- 
ment's assisted areas measures, 
one tourism job in the East 
Midlands cost about £4,500. 


Pent-up 

demand 

outside 

towns 

Retailing 


CONTINUED consumer spend- 
ing and shifts in shopping pat- 
terns are pushing up retail 
values and stimulating develop- 
ment. 

The draft county structure 
plan, now under discussion, 
points out that in quantitative 
terms there is probably an 
overprovision of shopping floor- 
space until beyond 1991. But 
putting the simple statistical 
issue on one side the plan 
acknowledges the impact of 
changing consumer habits and 
the demand for qualitative 
improvements in shopping. 

The plan addresses itself to 
the key issue already apparent 
throughout the county of pres- 
sure for out-of-town stores. 
There is pent up demand with 
leading national retailers seek- 
ing sites of two to three acres 
dose to radial road routes. 

The county planners say it is 
important to make some provi- 
sion for out of town shopping 
but point to the “ growing fear 
that some of the important and 
anchor stores could be lost to 
other locations or the more 
vulnerable shops in town 
centres could he forced to 
close down.” 

In Northampton, the country’s 
main shopping centre, planning 
has restricted the supply of 
retail warehousing. Sainsbury 
has recently established a 
Homebase store close to the 
town centre and Harris Queens- 
way has taken a 42,000 sq ft 
building on an industrial estate 
on the iringe of the town. 

Northampton's main retail 
competition comes from 
Leicester, 30 miles to the north, 
and Milton Keynes, 15 miles to 
the south. The success of the 
new city's lm sq ft shopping 
centre with its acres of free 
parking has probably been a 
i actor m prompting pedes triani- 
sation schemes now underway 
in Northampton's main shop- 
ping avenue, Abington Street 

The pedestrianisation and the 
planned resurfacing of the tradi- 
tional cobbled market square is 
expected to raise values. A 
further boost will be given by a 
scheme expected to start late 
next year to redevelop Peacock 
Way, an important walkway 
from tbe market square to 
Abington Street 

Big names 

The development which went 
out for tender in the spring 
was won by the Shearwater 
Group. The key tenant in the 
80,000-sq-ft project is expected 
to be Hepworth. 

A sign of the continued 
demand is the fact that Fen- 
wise Properties has now let 12 
units, each of around 30,000 
sq ft, in its Notre Dame scheme 
fronting Abington Street 

Northampton's rapid expan- 
sion over the past decade has 
seen the building of more than 
lm sq ft of shopping area, of 
which the biggest scheme was 
the 300,000-sq-ft Grosvenor 
Centre. 

The covered shopping com- 
plex has attracted many of the 
big names and agents report a 
shortage of prime shops with 
very few properties coming on 
to the market 

After the upheaval caused by 
a redevelopment on that scale, 
retailing seems to have re- 
established a set pattern, with 
Mercers Row and the Drapery 
significant secondary areas. 
Gold Street has proved popular 
With discount outlets and 
specialist traders. Bridge Street 
has attracted restaurants, estate 
agent offices and professional 
services. 

The success of tbe develop- 
merit corporation’s district , 
centre at Weston Favell is 
underlined by its purchase for 
£6m by Capital and Counties. 
The centre has around 250,000 
sq ft of retail space, with some 
162,000 sq ft occupied by Tesco. , 

Tesco itself has acquired the 
site for the planned southern 
district centre, at Mereway. In 
addition to a 70,000 sq ft supers 
store with 750 parking spaces 
the development will include 
five shops and a public bouse. . 

Retailing remains buoyant in 
the country’s three other main 
centres of Corby, Kettering and 
Wellingborough. 

The Commission for New « 
Towns at Corby is considering < 
refurbishment of the shopping J 
centre which dates mtinly from < 
the 1950s and 1960s. Plans are ■ 
also well-advanced for an Asda 1 
superstore on the site of the old i 
blast furnace for the steelworks, i 

At Kettering, with its pro- i 
jected population growth, pres- 
sure is already building up for 1 
development in what is a rela- i 
lively small central area. Work s 
is underway on a 45,000 sq ft ] 
superstore. 

In Wellingborough town 1 
centre a similar pattern is J 
emerging with a number of pro- 1 
jects expected to start over the 
next 12 months. Developers i 
aee scope for schemes to com- i 
Blement the 322,000 sq ft J 
Arndale Centre opened In 1977. 



The Grosvenor shopping 
which sym 


shopping centre, Northampton, an air-conditioned central complex 
lich symbolises the former new town's development 


PROFILE: DAVID WOODHALL 


Overlord with local roots 


For more than 20 years Mr 
David Woodhall was a key 
Influence in shaping the de- 
velopment of Northampton- 
shire. He still hag an 
important role, but now heads 
a body instrumental in posh- 
ing through the Government's 
privatisation policy. 

A smiling, affable man he 
is the chief executive of the 
Commission for the New 
Towns, one of Britain's 
biggest landowners and land- 
lords, but charged since 1979 
with seeking an orderly dis- 
posal of Its industrial and 
commercial assets to the pri- 
vate sector. 

In April, be took over 1.000 
acres of development land 
and 350,000 sq ft of factories 
from Northampton after the 
disbandment of its develop- 
ment corporation. He already 
had responsibility for shops, 
offices, factories and land in 
Northamptonshire's other for. 
mer new town. Corby. 

The issues that face North- 
ampton and Corby are known 
to him personally, and not 
merely because he has offices 
and representatives In each 
of the towns. .Mr. Woodhall 
was appointed chief planning 
officer of Northamptonshire 
County Council in 1971 — at 36 
he was the youngest In 
England. The top planning 
job followed eight years’ 
experience with the county. 

Further promotion came in 
1980 when Mr Woodhall 
became assistant chief execu- 
tive of the county, the posi- 
tion he left to take over at 
the Commission. 

Mr Woodhall, now 59, left 
school in Doncaster at 16 to 
take a job with die West 
Hiding County Council and 
then the Cumberland local 
authority, but he values par- 
ticularly the experience 
gained in Northamptonshire. 
He smiles: 44 As a Yorkshire- 
man X have to admit it Is a 




David Woodhall, chief execu- 
tive. New Towns Commission 

fine county and I have been 
proud to be associated with 
Its development. 

Hie role of the Commission 
in Northampton and Corby 
provides good Illustrations of 
how Its functions have 
developed since it was first 
set up In 1962 charged with 
taking over manag e ment of 
the new towns once expansion 
was nearing completion. 

Legislation In 1976 required 
the housing and related assets 
to be transferred to local 
authorities leaving the Com- 
mission with a prime responsi- 
bility for retail, office and 
industrial developments. 

More s ign ificantly, the 
newly elected Conservative 
Government in 1979, as part 
of its commitment . Co 
privatisation, asked the New 
Town Corporations and the 
Commission to sell off their 
industrial and commercial 
assets. 


COMPANY PROFILES 


By the end of test year sales 
had realised wore than £3Mm 
in the eight towns then held 
by the Cemndaston : Crawley, 
Hemel Hempstead, Hatfield, 
Welwyn, Stevenage, Harlow, 
Bracknell- and Corby, - 

Mr Woodhall says: *1 am 
returning the -taxpayers* 
investment to the taxpayer.** 
In panning disposals the 
Commlssioa gives tenants the 
first opportunity to buy, Seeks 
a fair market price and owner- 
ship as widespread as 
possible. 

Mr Woodhall Mrnim “ the 
need to bo sensitive and 
responsive to local communt- 
tle*.** In Northampton a. 
liaison committee has been 
formed wfth r ep r e se ntotives 
from the borough council. 

In Corby, because «f the 
unemployment problems 
caused In 1969 by redun- 
dancies at British ' Steel 
Corporation, 4be Commission 
has a far more active rale; It 
sits on n Joint industrial 
development committee with 
representatives from Corby 
district council and the 
county council. 

. The commission uses public 
money to assemble sites and 
build the r oads , Infrastructure 
and factories necessary to 
recruit new employment. 

Mr Woodhall .sees as 
important the Commission's 
JNtb cre ati on role. In addition 
to ; promoting Northampton 
and Corby through Its local 
offices the Commission is 
opening a sales bureau in 
London which will perform a 
marketing functionfor aQ the 
new towns within its responsi- 
bility. 

Mr Woodhall enthuses: 41 1 
enjoyed my time In 
Northamptonshire. But we 
have a realty worthwhile job 
on our hands here and 1 am 
sure we can make an 
important contribution to the 
county.** 


Further expansion in pipeline 


THE fast-growing furniture and 
household goods retailer MFI 
will soon have nearly lm sq ft 
of warehouse space at its 
national distribution centre at 
Northampton, and has plans for 
further expansion. 

MFL which has Increased its 
turnover from £17 6m in 1981 
to more than £300m in its last 
financial year, chose Northamp- 
ton for this major development 
because of its location and the 
co-operation from the develop- 
ment corporation. 

The first 650,000 sq ft was 
completed four years ago, and a 
further 330,000 sq ft will be 
finished in September, exhaust- 
ing the capacity of the existing 
site. 

“We are now beginning to 
look at other land nearby,” said 
Mr John O’Connell, assistant 
managing director of MFL 

The company's 131 retail out- 
lets are served directly from 


MFI 


Northampton, via about 200 
vehicle movements a day, which 
made it essential that the site 
was not hindered by other 
traffic. 

Some 76 per cent of goods 
sold through MFI stores is 
manufactured in the UK, and 
the imported remainder comes 
mainly through east coast ports, 
another reason for the location. 
About 30 per cent of goods are 
delivered by MFI*s feet of 49 
vehicles. 

“The important thing about 
our site is that the development 
corporation carried out good 
work on infrastructure, roads 
and other facilities," Mr 
O’Connell said. 

MFI employs 338 people in 


Northampton, making it one of 
the biggest local (tistribution 
centres, and . it is now recruit- 
ing additional staff. Its growth 
has been fuelled through expan- 
sion into white goods, carpets 
and new lines of household 
products. 

1 *“* a network of stores 

in Britain and a limited fran- 
chise operation in Singapore. 
It expects to acquire about 50 
new retail sites in Britain this 
year, often to replace existing 
outlets with larger ones. The 
average size of its retail 
premises has increased in the 
Pas* tow years from 19,000 sq It 
to 31.000 sq ft and is still rising. 

Northampton has been one of 
the most active trading areas 
for MFI, due to the thriving 
local economy and the relatively 
young housing stock, which has 
attracted increasing numbers of 
new families in the right earn- 
ings bracket ■ 


Automated approach to growth 


BLACK & DECKER, the 

u*^-u ptiwei iOvi v'umpouy, Las 
chosen Northampton to build a 
highly -automated warehouse as 
a distribution centre. IDC, the 
Stratford - based design - and - 
build company, is constructing 
the 120,000 sq ft building on a 
29-acre site purchased from the 
development corporation. 

This follows the Increase in 
turnover by Black & Decker in 
the UK and a shortage of space 
at Its manufacturing plants at 
Maidenhead and Spennymoor. 

Northampton was chosen as 
the most central site, because 
some products are imported via 
East Coast ports. 

The 80-ft-high centre is due 
to be completed next February 
and will come into operation 
about three months later. 

A study by the company 


Black 4k Decker 


showed that one highly com- 
puterised warehouse was the 
most cost-effective way of 
handling the Increasing range 
of Black & Decker products. 
These Include power tools for 
industry, DIY tools, and a range 
of household goods to be intro- 
duced soon, such items, as 
kettles and coffee makers, which 
will be mainly imported. 

The company has *nnnal 
sales from the UK of about 
£lS0m. This includes some 
exports to the Continent which 
will continue to be shipped 
direct from the factories and 
will not go through the distribu- 


tion centre. 

^ cost of the project 
” * b f ut *8*0, although there 
are plans to double the ware- 
house size, depending partly on 

fflKcess of the household 
products. 

extended centre would 
” p •l bout haU the ate, 
^ remainder for 
further expansion. 

warehouse will operate 

iSrJ )ee , PDP *1/73 computers 
interfaced with the company's 

installation at 
w Wch handies, order 
processing and distribution. It 
be a “paperless” ware-, 
howe, in which orders will be 
ttaosmitted from Slough for 
automatic assembly. 

of th ® warehouse win 
he *ting or lighting, as 
it will be mostly unmanned. 
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Buhner seeks 



The tXK cider . maker is under {pressure and 
is rushing to diversify. lisa Wood reports 

FOR THE second year- running Including Bass. Courage, Scot- 


H: P. Bn lra er . t& c Herefordshire 
cider maker,. Is making an un- 
usually rigorous -neview ef the 
price . it pays to . ’its local 
suppBerg of ^bitter sweet rider 
apples. Last year, for the first 
time, - the company actually cut 


tish and Newcastle Breweries, 
and Coates Gayzners. owned by 
Allied Lyons, the food and brew- 
ing group. 

Meanwhile, m the off-licence . 
trade the growing market 
attracted imported products 


the B yice ft paid to a substantial firm cheaper ** own label 
number of them. drinks to premium riders from 

Tlfia -fs ^ast - ene of .-the '.Normandy. Most important, 
changes tbat his takbn place in Bulmer had to face the fact that 
tbe-paat year feride tbis family leading supermarket chains and 
controlled bgsln'ess. ha the past other major retailers, with their 
it could affmSL to.takf a. some: ability to squeeze profit 
what paternalistic attitude to- margins, had become increas- 
wards, Its locstf growers. But a Ingiy important customer. The 
ricet a 


ere. 

static : cider market and falling 
profits— the Company this week 
reported pre%x profits at £7-5m 
for 19B4-85 7 compared, with 
£Ifi.lm in tfte previous year — 
are compelling the company to 
prune its production costs and 
accelerate its expansion into 
new markets such as soft drinks 
and wines and spirits. And, it 
hints, it may be In the market 
for an acoudsitlon In another 
drink-related sector or even the 
food business. 

Fierce battle 

“ The - sensible strategy now 
Is to find other -profitable areas 
for our business so we can 
stand knocks in the core cider 
activity," says Mr John 
Rudgard, managing, director of 
the UK Brinks division. Cider 
currently accounts for about 
80 per cent of the company’s 
profits; the aim is to. grpw the 
other businesses so they make 
opto 50 per . cent. 

The fortunes -of. Bulmer. 
whose brands — including 
Strongbqw and- Woodpecker — 
have around fid per cent of the 
UK cider marfcpt. rose in the 
early 1980$ when sales were 
growing by 20 pcr cent a year. 
A key factor wps the installa- 
tion of cider in kegs in public 
housesi.the nnmber, of such, 
outlets doubled between 1979 
and 1982. 

But BuImerVs. market share 
peaked at about 54 per amt In 
1982, as success "faroaght its own 
problems. Major - brewers 
began to introduce their own 
brands Into their own outlets 
putting Bulmer, Which owns 
almost no pubs of its own, at a 
disadvantage. Cider .brands 
owned by major brewers include 
Taunton, owned by a consortium 


battle of the supermarket 
shelves is as fierce as any the 
company has had to face. 

At the same time the whole 
rider industry received a 
body Mow from- the Chancellor 
of the Exchequer: duty on cider 
has been raised by 93 per cent 
in Just over two years. 

“A pint of cider can now cost 
more titan a pint of beer in a 
pub,” says Mr Rudgard, who is 
currently trying to glamorise 
- the image of his product so that 
the image fits the price.. 
Recently, for example, 'he con- 
sidered pink Cider but the idea 
had to be abandoned because 
he could hot get enough of the 
right kind of apples. 

The company was pushed in- 
to action. by a 22 per cent fall 
In Buhner’s overall pre-tax pro- 
fit for the half year to- last 
October. The 1,600 work- 
force has been cut by 300 
and a £ JL5m investment in new 
production techniques, includ- 
ing robotic handling of kegs, 
has been accelerated. “We are 
the first company in the drinks 
industry to use robots,” says 
Mr Rudgard proudly.”' We can- 
not Im pro v e profit margins by 
pricing up so there is a pre- 
mium. on reducing production 
ooets.”- 

The plant is being reorgan- 
ised to i m pro ve efficiency and 
make computerisation is on the 
way. ’The implications are still 
Fewer jobs in the future,” says 
Mr Rudgard. ' 

. In seeking to introduce new 
brands of rider the company 
may also in the future be able 
to utilise Its 260-odd old oak 
storage vats which seem at 
first sight to be museum pieces. 

They hold up to 60,000 gal- 
lons of rider each — a minute 



Buhner’s various brands of cider account for 00 par cent of its 
profits; by developing new businesses, including Orangina, it phns 
to ait the rate eo 50 per cent 


amount compared with the 
glistening new storage tanks 
elsewhere on the site, one of 
which holds 1.6fim gallons. “As 
we introduce new and different 
blends of cider the old vessels 
will become more and more 
useful, ” says Mr Rudgard. 

But Bulmer is looking well 
beyond rider and in particular 
at soft drinks. This market is 
currently undergoing some- 
thing of a transformation, with 
manufacturers targeting an im- 
portant consumer— the adult 
Traditionally soft drinks manu- 
facturers have focused on 
children and the competition 
has been cut-throat on the 
High Street But with more 
adults today tempering their 
alcoholic drinking with soft 
drinks and demanding more 
variety, manufacturers have 
found that by introducing more 
sophisticated flavours they can 
charge a premium price. 

Added value 

Last month Bulmer an- 
nounced it was to distribute 
Orangina, France's best sell- 
ing soft drink, with an option 
from Pernod Ricard to manu- 
facture the fizzy drink with its 
real orange ingredients should 
it prove successful. “Our new 
soft drinks strategy will take 
us into the market for added 
value products,” says Mr 
Rudgard. Bulmer already dis- 
tributes and markets Perrier, 
the leading m ineral water 
brand in the UK (it claims 60 
per cent of the market) and 
here too there are more oppor- 


tunities. As an example of added 
value products, Mr Rudgard 
cites Perrier's own Ufi. test 
marketing of the product with 
a hint of flavours such as lemon. 
Obviously the product costs the 
consumer more — and makes 
more profit 

A fundamental shift in 
strategy is also occurring In 
Buhner's wine and spirits sub- 
sidiary, Dent & Reuss, which in 
the past has concentrated on 
quality brands, snob as Pol 
Roger Champagne, with high 
profit margin!; but limited sales. 
In a bid to improve sales 
volume Bulmer says it is now 
prepared to go for more popu- 
lar brands with reduced mar- 
gins. But it is a path that 
die company recognises could 
be perilous, with many other 
companies in the same business 
achieving sizeable market share 
but limited profits. 

Bulmer has also struck out 
abroad in the last few years. 
Its most recent acquisition was 
Red Cheek, a U.S. apple end 
apple juice business which 
Bulmer hopes it can use as a 
platform to expand its sales in 
the U.S. Previous attempts to 
sell its cider there have fallen 
flat 

“ Part of the current strategy 
is to acquire more abroad,” says 
Mr Rudgard. “We would be 
prepared to strike out into cer- 
tain sectors of the food market 
if there appeared a logical fit 
with our current businesses. 
But we are probably looking 
more closely at drink related 
businesses. Transferable skills I 
are vitaL" I 
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ELF AQUITAINE IN 1984 


— — ^ r— 

Annual Stockholders' Meeting held may 3Q, 1985 

t- ■■ • 

Petroleum •• 

. in 1984, oversupply and reduced demand led to declining dollar prices. OPEC withstood sharp internal divi- 
sions which arose and which have continued, but was not able to counter moves to car prices as in the past 
Others, particularly North Sea producers, have become increasingly important on the international scene. 

With regard to exploration and production, 1984 was a very good year for ELF Aquitaine. Both production 
levels and quantities discovered were greater than in 1983. Also, the appreciation of the dollar, although raising 
orptomtion costs, , dearly increased income from production. 

• Refinery and marketing operations posted losses unchanged from the high level of 1983. 

The continuing slump in the overall consumption of petroleum products has shown a slight improvement in 
rnajorcountnes: Consumption of heavy fue/ oils, however, is down sharply in all countries. France is one of those 
' most seriously affected and refinery operations face major problems adapting to the constantly falling demand. 

Theforrrrula automatically determining toe price of fuels and domestic fuel oil continued to be applied, but the 
Fr&jch government intervened to limit its effects. The service station price war significantly worsened in 1984. 

Chemicals 

"The strong recovery which began in the second quarter continued throughout most of 1984. This good 
overall economic situation was a Iso a profitable one. In 1984, Atochem sales exceeded FF 19 billion, a 14 % 
increase overl983 on a comparable basis Resources provided by operations totaled FF750miirion, whereas in 
1983 a de/idt ivss shown. 

- - Restructuring of ELF Aquitaine’s chemical operations was begun in October 1983 and continued through 
1984. /n November 1984. toe Group announced toe formation of two operational management structures; 
AtoChem for fine and specialty chemicals (excluding biochemicais) and Sanofi for biochemicals 

United States 

■ ELF Aquitaine Petroleum extended undersea mining operations and Texasgulfs sales of phosphate treated 
products increased 19% compared with 1983. 

Consolidated highlights 

- Sales : FF 177 bHIion compared with FF 134 billion in 1983. 

This 32% increase is due mainly to toe consolidation of Atochem sales over one complete year. 

- Resources provided by operations (after deducting costs of unproductive exploration): FF 21.7 pillion 
compared with FF 16.6 billion in 1983. 

- investments: FF 14.7 billion, unchanged from 1983. 

- Net incomer (attributable to stockholders of SNEA): FF 65 billion compared with FF 37 billion in 1983. 

-Net income per share (taking account of new shares issued with rights at the beginning of toe year): FF 65 
compared with FF 41 in 1983. 

Parent company highlights 

- Net income: FF 2.437 million, compared with FF 2.270 million in 1983 . 

- Net dividend per FF 10 par value share paid on new and existing shares: FF 13.50 (plus tax credit of FF 6.75 X 
cornparectwrth FF 12 (plus tax credit of FF 6) in 1983. 

Payment is to be made on. or after June 28. 1985. 

The Annual Stockholders' Meeting appointed Louis Astre as Director for the remaining term of office of 
Mr. Pronteau, recently deceased. 

Extraordinary Meeting of Stockholders 

■ An Extraordinary Meeting of Stockholders, held following the Annual Stockholder’s Meeting, authorized the 
Board of Directors to grant options on the purchase of ELF Aquitaine shares to personnel in the Parent Company 
and Group. 
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WHEN Hans-Harald Grebe 
talks atoout “his” companies, 
he means it; he has even, bought 
out other interests to give 
himself 100 per cent control 
with no one to say to nay. 
But even if he had shareholders 
they m ig h t find it hard to 
complain about bis manage- 
ment — sales have grown 517 per 
cent to DM 103m (£265m) in 
nine years. 

On top of that; by combining 
astute technical development 
and some UK help on interna- 
tional marketing, he is 
beginning to go global with a 
sense of purpose that might 
impress even Soichiro Honda. 

Grebe's companies make 
industrial paint — not the home- 
decorator stuff of DIY shops, 
but the technJogically advanced, 
high performance coatings that 
go on manufactured products. 
They now have 10 per cent of 
West Germany’s market in the 
sector. 

When he became chief 
executive of Wei I burger Lack- 
fabrik on his father’s death in 
1976. be was not even 30. Three 
years ago he bought Germany’s 
oldest paint company, the 
ailing, asset-stripped, 175-year- 
old Schramm Lacke In the 
Frankfurt suburb of Offenbach, 
a fast hour down the autobahn 
from Weilburg where Germany’s 
first King was crowned. He 
tamed it round in a year. 

Grebe says the key to 
progress has been tight 
niche management — identifying 
market segments initially too 
small to be worth a paint giant's 
time, developing advanced, 
products for them in order 
to steal a march on everyone 
else, and then marrying 
technical and marketing 
management to push for 
customer-oriented sales growth. 

The fragmentation of paint 
markets into ever-specialised 
segments — a process that has 
accelerated with tighter margins 
daring recession — has been per- 
fect for ibis strategy; although 
Wealburger’s competitors in 
various segments may be giants 
such as PPG, Dupont, Hoechst, 
I Cl or BASF, it has successfully 
played David to any of their 
Goliaths. 

The advantage of not being a 
public company has been that 
no one has been able to pressure 
Grebe to make profits during 
what have been lengthy periods 
of product development. 

He says: “Private ownership 
means we can spend two or 
three years on a niche without 
having to worry about profits 
and what the stock markets 
think of us. If you find the 
right niche and attack it' 
property you can then take that 
niche worldwide.” 

Grebe's main worry about 
doing so, however, hae been his 
belief that while Germans excel, 
technically they are deficient on 
general and marketing manage- 


Industrial paints 


Outsmarting 
global giants 

Ian Hamilton Fazey oil the “niche” strategy 
of a small West German coatings company 



Mans-Harald Grebe (left) with Dr. Klaus Reucker, technical 
manager of the Group’s Schramm Lacke company 


meat— areas in which he 
believes British managers are 
among the best. This accounts 
for the presence of Tim Rand, 
38, in his group, who impressed 
Grebe when selling against him 
in the 1970s. 

Rand is managing director of 
the expanding, Warrington-, 
based Weil burger UK and is 
the group's key man on export 
development. He and Grebe 
started new operations in the 
U.S. in 1983, Brazil in 1984 and 
South Africa last year. China, 
Japan, Hong Kong and Taiwan 
are now opening, up Joint ven- 
tures or licensing are likely in 
all export markets. 

But how does Grebe’s 
approach to management work 
in practice? 

The European Coil Coaters’ 
Association— its members paint 
coils of steel or aluminium 
sheet by unrolling them, roller 
coating them on automatic 
paint lines, baking the coatings 
to cure them in minutes, and 
rolling the metal up again 
ready to be cut into pre-finished 
sheets when needed— frequently 
points out two notable 
WMlburger firsts. 

The first was an abrasion 
resistant paint for roller 
shuttering — a big segment 


because of its use on German 
domestic windows. Previously, 
these eventually rusted up and 
became unworkable as the paint 
chipped and the exposed metal 
corroded. Sudddenly, sheet 
with Weilburger's coatings 
could be formed into shutters 
which were near-abrasion proof. 
Though large paintmakers fol- 
lowed two years later with “me 
too" products. Weilburger had 
by then established a dominant 
share. 

The second development was 
a transfer printing system for 
decorating pre-painted steel 
sheet: the pigments are driven 
by heat through a top layer of 
clearcoat so that their resist- 
ance to light is increased and 
they cannot wear off. 

The system is used to make 
large-area, decorative wall 
panels for places such as foyers, 
or to enable traditionally white 
goods such as freezers or 
refrigerators to be patterned or 
even carry pictures. Here, 
Weilburger still stands alone. 

Several of the world’s giants 
have been trying to persuade 
him to sell out to them. In 
some cases the giant has wanted 
to acquire a troublesome com- 
petitor, but Grebe is against 
increasing concentration of 


ownership in international 
paint markets and has rejected 
all offers. 

He says: " We build up re- 
lationships directly with our 
customers. Big competitors 
don’t have time for personal 
input at senior level. The con- 
tact bappens down the line. Tim 
and I do it ourselves. It’s all 
part of successful niche man- 
agement." 

Another key factor is the way 
technical staff are deployed. 
(They account for 70 out of 450 
total staff.) They are not 
allowed to work in ivorv 
towers. Grebe says : “We put 
lab people into relationships 
with customers. The R and 
D man sees the work he does 
on a product is carried right 
through to the marketplace. We 
get technical people out. This 
leads To high motivation among 
them. People identify them- 
selves with the product and the 
customer." 

He adds: “The long term 
strategy is always to be inno- 
vative, to take long-term think- 
ing into the marketplace and 
see a coating not as something 
merely decorative or anti- 
corrosive but as a substantial 
part of the product. We arc pre- 
pared to spend a lot of money 
making The market understand 
this. We always try to do a 
cost-benefit analysis for the 
customer. We always try to en- 
sure that our customers get a 
good return on investment." 

Rand reckons one of the 
group's most effective 
approaches is its marketing tech- 
nique whereby the concept be- 
hind a paint is sold to the poten- 
tial end user, not to the buyer 
who is going to use it in manu- 
facturing. 

All of these factors have led 
to the group's latest product, a 
paint called “Soft Feel." Sprayed 
on to injection-moulded plastic 
with a 11 grained ” appearance, 
the paint makes the plastic look 
and feci like real leather. A 
perfume is bing worked on at 
Weilburger to make It smell 
like it too, 

Schramm is already in at 
Volkswagen with the new paint, 
Ford in Berlin is trying it and 
talks are taking place with Ford 
in the UK 

The market segment under 
attack is the use of plastic lami- 
nates on car interiors. Grebe 
says that Europe's largest paint- 
maker, Hoechst, which has a 
major production facility 50 
metres from Schramm's front 
gates, would have no incentive 
to devlop such a paint since it 
already dominates the laminates 
market now threatened. 

Grebe says: “We spent nearly 
three years on Soft-Feel. We can 
take this product into furniture, 
radio, TV, and desks. Did you 
know that secretaries complain 
of bruising their knees on 
modesty boards? This will stop 
that. We expect to take market 
share too from injected foam.” 



SRFREN 

SAFMARINE & RENNIES HOLDINGS LTD. 

(INCORPORATED IN THE REPUBLIC OF SOUTH AFRICA) 

DIVIDEND ANNOUNCEMENT 
DECLARATION OF FINAL DIVIDEND FOR THE 
FINANCIAL YEAR ENDED 30 JUNE 1985 


In order to give effect to the dividend arrangements set out in the offer by this 
Company to acquire ordinary shares in Kersaf Investments Limited dated 
28 June 1985 (“the offer*’), it has become necessary for this Company to 
declare its final ordinary dividend in respect of the financial year ended 
30 June 1985 in such manner that this dividend be payable to shareholders 
registered at close of business on the closing date of the offer, namely 
19 July 1985. 

Accordingly notice is hereby given that a final dividend (Dividend No. 2) for the 
year ended 30 June 1985 of 50 cents per share has been declared payable to 
ordinary shareholders registered in the books of the Company at the close of 
business on 19 July 1985. Dividend warrants will be posted on or about 
1 1 October 1985. (Interim dividend No. 1 of 26 cents was declared on 
1 March 1985.) 

Non-resident's tax at 15 per cent will be deducted from dividends to 
shareholders who reside outside the Republic of South Africa. 

Shareholders are hereby notified that the Company's unaudited financial 
results for the year ended 30 June 1985 will be announced on or about 
10 September 1985 while the Annual financial statements will be posted 
to shareholders on or about 27 September 1985. 

By order of the Board 


C D N STEVENS 
Secretary 

T ransfer Secretaries: 
Central Registrars Limited 
3rd Root 
154 Market Street 
JOHANNESBURG 2001. 


CAPETOWN 
5 July 1985 . 

Postal Address 
P.O. Box 4844 
JOHANNESBURG 
2000 . 


Registered Office-. 1 100 BP Centre ThibauR Square CAPE TOWN 8001 



SRFREN 


Directors: G A Macmilan (Chairman & Chief Executive). C W Rddian -Green (Deputy Chairman and Deputy Chief Executive). L G Abrahamse, J E Aspin*, 
W F de la H Beck, FJ Davin, G W Dunmntfiam, M J Finlay. N M Forster*, DA Hawton. S L Muter, D K NewbtgginE*, E Sleyn, AE G TraBp, J G van der Horst 
* British 
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THE PROPERTY MARKET BY MICHAEL CASSELL 


Greycoat steps up 
retail development 


Tower inn investment ‘set to revive’ 


site sold 


IN A SMALL but highly signi- 
cant deal concluded this week. 
Greycoat City Offices has com- 
mitted itself to .stepping up its 
involvement in ' retail shopping 
development. 

For a cash figure believed to 
be less than £500,000, one of 
the UK's largest property in- 
vestment and development 
groups has purchased Me re vale 
Developments,' the private 
property company run by Rod 
Pearson. 

Greycoat, which yesterday 
published its annual figures, is 
best-known for its large-scale, 
central London office schemes. 
Although that is how it 
intends to remain the group 
has for some time been anxious 
to step up its exposure to the 
retail market. 

At present, around 20 per 
cent of the group's £130m 
portfolio is, by value, held in 
the form of shop property, most 
of it having come via acquisi- 
tions or as part of office-based 
development projects. Invest- 
ments are as far afield as 
'Wednesbury,- • West- Midlands 
and Elgin in Scotland, most -of 
them involving developments 
carried out in the 1960s and 
early 1970s. 

Now Greycoat is keen to step 
np its direct retail development 
activities to create a new 
generation of investments and 
the -purchase of- Merevale — to 
be renamed Greycoat Merevale 
Shop Investments — will create 
the necessary team, as well as 
a few major.' schemes to be 


going on with. Rod Pearson, 
who keeps 5 per cent of the 
equity, will join Greycoat 


Greycoat's Geoffrey Wilson 
says tiie move Is a strategically 
important one for the group: 
"We have been trying to step 
up our involvement in the re- 
tail development market for a 
long time and have been talking 
to Merevale for nearly a year. 
We prefer organic growth but 
the deal is what we needed for 
lift-off. I hope that within 
twelve months we will really 
be motoring and that we will 
have established a sizeable shop 
development armu Apart from 

Mere-vale's existing commit- 
ments, there are one or two 
other projects up our sleeve." 


Greycoat's only major retail 
scheme on the way is the West- 
gate shopping centre In 
Stevenage, Hertfordshire. The 
film project should start early 
next year. 

But the acquisition of Mere- 
vale brings the group a number 
of other retail projects already 
underway. At High Wycombe, 
Merevale is working with 
Bredero on a central shopping 
development which has been 
forward funded by the Crown 
Estate. 


ONE of the City of London’s 
last remaining, major develop- 
ment sites — the Minories car 
park close to the Tower of 
London — has been sold to a 
consortium comprising Guinness 
Peat Properties, Berisford Pro- 
perty Developments and Sir 

Robert McAlpine. 

Competition was fierce and 
the winning development team 
will now build a 200.000 sq ft 
office scheme, to be funded by 
PosteL The site will also incor- 
porate the Tower Hill terminus 
for the new Docklands Light 
Railway. Knight Frank & Rut- 
ley acted for the consortium 
and, with St Qnintin, will let 
the scheme. 

Although London & Edin- 
burgh Trust, whose name has 
been closely associated with the 
Guinness Peat proposals, is not 
included in the winning consor- 
tium, it appears that it will 
eventually be involved in the 
project. 


In addition, Merevale has 
jointly applied with UK Provi- 
dent Institution for planning 
consent to build a 200,000 sq ft 


• London & Metropolitan 
Estates; the joint development 
company operated by London 
& Edinburgh Trust and Bal- 
four Beatty, recorded gross 
operating profits of £&3m 
(£1.4m) in 1994, although 
there Is so dividend. At the 
year-end, net assets stood at 
£2.1 m. L & 81 reported yester- 
day that Betch worth House, 
its 31,500 sq ft office building 
In Redhill is now fully let. 


shopping centre in the centre 
of Wimbledon- The company 
is also buying the former 
Debenhams store in Great 
Yarmouth, which it intends to 
convert into shops. 


MEPC has won full planning 
consent to develop a £9m 
shopping scheme in New- 
castle under Lyme, Stafford- 
shire. The 150,000 sq ft 
centre will Include one store 
and 26 shops. Drivers Jonas 
are planning consultants to 
MEPC 


IMPROVING rental growth, 
more realistic and flexible yield 
structures and the prospects of 
a decline in the outstanding per- 
formance of equities all point to 
increasing institutional interest 
in property. That, at least, Li 
how the prospects for invest- 
ment appear from the Berkeley 
Square offices of Richard Ellis, 
the agents and surveyors, who 
reckon property is set to make 

a strong come-back. 

Ellis say supply and demand 
is now moving towards equili- 
brium in many local markets 
and that a climate has been 
created which is more conducive 
to improved rental growth — 
especially in the office and 
industrial sectors — which it ex- 
pects to accelerate during 1986. 

At the same time, the agents 
say that the market will be 
poised for an upsurge in activity 
once yields — which have reso- 
lutely failed to reflect short 
or even medium-term rental ex- 
pectations — have been reas- 
sessed to produce a pricing 
structure which more reliably 
reflects prospects for growth, the 
risk profile and the opportunity 
cost of alternative investments. 

The optimistic approach is 
not the first to emerge recently 
from the ranks of property 
advisers, who clearly have more 
than a passing interest in seeing 
a healthy and active investment ‘ 
market But there are increas- 
ingly good grounds for believing 
there is more than wishful 
thf Titring behind their predic- 
tions. 

Last year, in the face of 
continuing poor returns, net 
new institutional funds allo- 
cated to property fell to about 
8.5 per cent of total investment 
almost half the level achieved 
five years earlier. Now there are 
signs that spending levels are 


starting to pick up and Ellis for 
one believes the funds, armed 
with evidence tbat rents are 
again climbing, will this year 
push up to 10 per cent of new 
Investment funds into property, 
the highest level since 1982. 

Even so, the agents believe 
most funds have been slow off 
the mark in recognising changes 
in the occupational market and 
In adapting investment policies 
accordingly. This time round, 
they say, the institutions must 
be more adventurous and 
imaginative if they are to reap 
the full benefits of an improving 
market. 

Ellis says the need to lower 
the risks attached to pursuing 
only prime investments — a 
favourite ploy among small and 
medium-sized funds— the lack of 
quality properties on the market 
and an acceptance of the need 
for a more balanced portfolio in 
terms of asset profile are all 
pointing the way toward the 
need for “ a complete recon- 
sideration of traditional policies 
which have become outmoded 
in current market conditions.” 

According to the agents’ 1985 
ann ual investment review, while 
some investors and advisers 
have acknowledged the funda- 
mental shift in the nature of 
occupational demand when 
valuing increasingly obsolescent 
portfolio properties, most 
remain reluctant to reflect the 
changes and need to pay a lot 
more attention to what occu- 
piers want rather than what 
they think they should have. 

The report continues: "We 
consider this period of radical 
change, after the pursuit of 
performance through the acqui- 
sition and development of prime 
properties for about 10 years, 
not only necessitates a readjust- 


ment of investment policy but 
also presents a great oppor- 
tunity to those investors who 
are adaptable and prepared to 
accept the risk of investing 
before there is dear evidence 
of future performance pro- 
spects.” 

Ellis concedes that some of 
larger, more mature funds have 
endeavoured to improve per- 
formance by the creation of 
quality assets through develop- 
ment, others have improved 
returns by more active manage- 
ment and a limited number 
have gone for specific sub- 
sectors like retail warehousing. 

But the majority of institu- 
tions. they believe, have yet to 
implement necessary changes 
in policy but that they will be 
forced by increasing competi- 
tive pressures to adopt a more 
diversified approach. 

Apart from property's increas- 
ingly positive attributes, Ellis 
reckons the prospects for lower 
returns from competing forms 
Of investments, particularly 
equities, will permit the pro- 
perty sector to compete on more 
favourable terms. The prospect 
of an increasing cash flow into 
property Is further supported 
by the likelihood that many 
funds are now questioning the 
wisdom of selling high-yielding 
assets at prices which are now 
likely to provide a sound base 
for future performance, with a 
bias towards income rather titan 
capital growth. 

Mark Creedy at Ellis com- 
ments: “ We are not suggesting 
a complete tumround in the 
market. But a gradual improve- 
ment is underway and senti- 
ment is improving. It is now 
easier to make a case for pro- 
perty than it has been for 
several years." 
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Interested parties should contact? 


R.J.WestAJU.G5. ; - .. .- 
Disthei Council Offices. ’ ' 

HK?H WYCOMBE, . 
fodUrigrtofTotilfeHWItBa ' 
MeonooeUMM2M00.Exin.3232. . 


The 


BOOKER 


High-tech site 


The place to be 

Ik Ary l. O 


M6 Junction 3. 


Bedworth, Coventry - 105,570 sq.ft. 


(nearing 38 . 000 sq. «. oficesantfanoUfy accommodation). 


A high quality complex situated in an unrivalled position to 

serve the main centres of the UK. 

Features include heating and fighting, telephone ^ 

and telex, air conditioned computer room, . 

conference rooms, general and private aoX 

offices, staff and executive dining ^ 

accommodation. 




Chamberlain &Willo\vs 


W 


E s t ate Agents • Surveyors * Valuers * Tel: 01-606 9611 

Church House, Ironmonger Lane, London EC2V 8EU. Ifelex: 299161 
West End Office: I South Antfley Street Mayfair. London WlY 6JS. 18: 01-493 7883 


100 % IBA’S m 


EXCELLENT SOUTH EAST 
MOTORWAY LOCATIONS 


CONTACT I. S. HUDSON 
ON 0992-554333 


Shops and Offices 


Caclustvs boarttroom _ and manln 
MKi suit*, rally Iot U Iw and MrrlcM. 
taimedlawly *r»M*ble cm llcuaae. Abo 
oliiecb uM suit**. Tab 

01-SM 4786. 


awov .i wygnw m contfna* to sftow 
»»°d „ coerae* s***n «"8 


47 Maid* V«J*. London W9 1SH. 


Bv direction oi Wycombe Dishtat Council 


Investments For Sale 


FLEURETS 


CHARTERED SURVEYORS 


GEORGE WHITEHEAD & SONS 
(LONDON) LTD. 



PUBLIC HOUSE OPERATING COMPANY 
LONDON BASED 


MAYFAIR 


SUPERB OFFICE AND 
BOARDROOM TO LET 
640 SQ. FT. 

Fully furnished Office with 
Boardroom and accommoda- 
tion for Secretary. Available 
to 24 December 1985 with 
further 3 years a possibility. 

Enquiries to:— 

0543 375151 or 
0635 34098 


GRAYS, ESSEX 11 % YI&D 

Oosv M23/Darttore Tunim 


10 Uolti^Proeacjn^rM.ooo p.a. 
La 13% View in 3 year* 
FREEHOLD £750,000 

HKMrr BUTCH EK * CO. 


Property Services 


The entire property assets are for sale as a single lot by 
way of informal tender. 

Closing Date 30th August 1985 
4 Freehold Public Houses, EC2, NWI0. 5W4. WC2 

2 Leasehold Public Houses. NW6, EC2 
4 Unlicensed Investments 

3 Brewery Tenancies 
.TURNOVER £2.4nt 


01-636 8902 


IS, BLOOMSBURY SQUARE 
LONDON WC 1 A 2NS 


Regional Property 


COOKHAM 


PRIME RIVERSIDE INVESTMENT 
Riverside Residence. Boat-House 
and Stall House (with vacant 


possession). Stable Flaw (let) and 
Building Land 


PRICE £1.0m 
Martin Heath & Co 
lion House. Piwifsld Avenue 
Slough. Buck* ■ .Tel: (07S3) 28413 


NEW BOND STREET 

Furnished Offices In lined period 
building cS New Bond Street, wj. 
Magnificent panelled suite. 950 sq It. 
Telephones, talar, 24 hour access. 
No legal fees, immediate occupation. 
Fully inclusive rent 
KENNETH BROWN & CO 
TEL: 01-829 6102 


WHERE CAN YOU FIND 
A SELF-CONTAINED, 


:1 :c«. 1 1 ■ • J .1 : * 


OFFICE BUILDING WITH 
ITSOWN FRONT 
ENTRANCE FOR £16 psf 
TO UET IN MAYFAIR? 




13,000 sq.ft. 
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Are you seeking to raise 
Finance from your 
Property Assets? 


For Investment 


We have clients with substantial funds seeking 
Sale or Leaseback transactions or outright purchase 
of property and holding companies 
Ml enquiries in strictest confidence to M J Csnnlford. AH ICS 
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Ttil 01-834 8454 


56/62 Wilton Road. London SW1 V 1 0H 
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Rosehaugh teams up 
in Southampton plan 




GODFREY BRADMAN’S 
Rosehaugh Is framing 
with Associated British Peri* 
Holdings In « £50m project to 
develop 50 seres of lw*d st 

the Port of Southampton. 

The development will 

represent one of the largest 
urban renewal projects in tat 
country and win include a 
waterside village and marina, 
retail space, booses, studio* 
and offices. The first phase 
should be open next summer. 
To carry oat the develop- 
ment, which will embrace 
Princess Alexandra Dock, the 
two partner* have formed a 
jointly-owned company. Rose- 
baugh Associated Fort* 
Developments. 

t Hardanger Properties, in 
conjunction with Royal Life, 
has won full planning con- 
sent for the Pride Hill Centre, 
Their £20m retail develop- 
ment In Shrewsbury. The de- 
velopers have also agreed 
terms for a pre-let to C 4 A. 
which will take 23.000 sq ft 
in the 210.00 sq ft develop- 
ment- Edward Erdman, 
Shearer Harris and St Qnintin 
are letting agents. 

• Following confirmation that 
Snn Life of Canada Is moving 
Its UK headquarters to 
Basingstoke, where a new 
building will be ready In mld- 
1987, the group is consider- 
ing the future of its 70,000 
sq ft office building In Cock- 
spur Street, Trafalgar Square. 
The property Is held on a 
Crown lease with 40 years to 
run and Snn Life has not 
decided whether to sell or 
refurbish and re-let. In Mo- 


ther irloQtton, Cw Nfiffg 
tion Life Insure*** h navtag 
from Chancery JLanc t o a now 
90,000 sq ft headqumtere 
budding in Stevenage, Hen- 

XJdsSre- m IK? « WU 

leave behind a 15-year lease 
on 2WK>* sq ft ******* ** 

OirfederetMLIf* awl 

about 10,000 oq ft * 
tional space aearty 

buildings. . , - . - ■. 


• Hi^oa Trost i* payinar 

£L7m for the 87-yref M 


£L7m for the 87-yref 
leasehold Interest In phase 
two of Edmonton Green shop- 
ping centre, , wwtt 

which is sublet to London 

Borough of EnfieUL Annual 
rent receivable ; by Haaapren 
b estimated to rise frm 
£172,000 re .by tte 

end of 1987. The book value 
of Hampton’s UK porifbBo 
will rise to £I8-7a on com- 
pletion of the deal. ' • - - 
• In a deal whldi hig hl ig h ts 
the current revival In the 
Victoria market, American 
Express Is taking 33,600 sq rt 
in Portland Home. Stag 
place, the headquarters Iwdld- 
lug about to be vacated by 
Bine Circle. No details of the 
rental have been revealed by 
Gooch and Wagstaff, tha 
letting agents, although they 
have been asking about £18 a 
sq ft for space hi the band- 
ing. Around five Hoots remain 
available. ‘ 

Reed has sold the 
freehold of 49 High Street, 
Stratford Upon Avon tor 
SUSSm to Gnaraian Royal Ear 
Change Pensions Management 
The deal reflects a net yield 
of 4 per cent. 


KEVWE5T 


Four Individual Self Contained H.Q. Su>Jding% 
of 33,000 to 60.000 sq.ft. Each with Prestige 
Office Space and Adaptable Production. Distribution 
Facility. Available to lot N"‘ ‘ 
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Development 
Flexible Enough to, 
Meet four Requirements. 
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HARMAN MEALY A CO 
AUCTION 


Hhs Hiy . Jsty latfe. imi 


PLBASENOffE SESSION 
oonunsndno at 1.00 wn. 
(Sandwklws from 12.30 D.mJ 
* ENTIRE SHOTTING PARADE » 
ORCHARD PARK SHOPPING CENTRE 
HULL 

(MarmiiM * IE than 
prod. £ 77.250 


JO GREKK mar. soho 
(RSS tMrsM. Cab A OfikCBi 
outstanding fewsiomj 


* FREE HOLD VACANT HOTEL • 

• Drity Sam, CHttomUta. Knt 

I Low tSHrni) 

TELi 01-*OS 3501-4 

or wrfoi to 

14 Rogsr HTML loads* WON 2 LN 
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International Property 


FOUNTAIN 

FORESTRY 


FORESTRY IN 
NORTH AMERICA 


MORETON GAP FOREST, 
NEAR MONTPELIER, 


acres 

Semi-mature hardwood 
forest, main species 
Maple, Ash, Yellow & 
White Birch 


zmm if 


TIMBER VALUE $176,606 

Contact: 

8 N HourelL Fountain Forestry Lid. 

London Vim 9FB. 

PHoupOI S 3 I 0 S 1 S. 


MOML HOME PARKS 
On a Ha. MummuI Sacartly. 


B47 lOKH Cross Incoms S1.S1ECCZO 

MUI Grot* [ncono S1j34B.80Q 

M2 (Men Croat I owns UIO.SOO 

iS j” 5°** fncoms 3271.23 B 

1M aoacss Crass. Incoms 1277.000 


.SHORE • COUNTRY 
UCBNiaO REALTOR* 

„ PA Orsnsi 21020 
Is rsao t s, Nortaa SUn-1UB 
Ch oa ai 24 Raw*. 813-023-3229 


new luxury hotel 


APARTMENTS ON TUSCANY 
COAST OF ITALY 
AVAILABLE FOR El* MIUJON 


43 Rooms with full laliurs facilittss 
■n magnMcmt surround mg a 
PrQioct roquiras £ 700,000 to 
_ compJsts 

Guarsntnsd Incoms idantfflsd 


fntsrsnsd prfndpaia apply tK 

Ctjya Stoinar A Assoc lataa 
6 »'., F 'por- Npflhwsy Houm 
■ _ . .Hlgh Road. Wfwtaitma 
London N 20 2 LP-- Hof: CSA 24 B 


RENTING ZURICH 


In old P«n of Zuriefa. on tha 
loft aids of the rhmr. to rent luxury 
apartment with 5 rooms. (3 bnd- 


rooms, 3 bathrooms. Itvisg-dinina- 
room with are siacs], Dstalls by: 


P-O. Box 743 * 
CH— 60 Z 3 Zurich 


K 41/1-211 m 77 
4 a> min cs 


RENTING ZURICH 

ttl . 1 . old part of Zurich, oa ths 
l«ft aids at Ua river. » rant 140 m 2 


o tiles specs 
Mova-ln: to astsrmins 

Dotal la by M. Box 743 *. 


Rhone 41 / 1-211 *8 77 . 
Tetea Slim « 
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6J00 sq ft 
Modern single storey 
Factory/ Warehouse 
TO LET 


King & Co 

Chammd Surveyors 

01-2363000 


1SN0WHLL 

LQNDONEC1 


CHELMSFORfl 

Adjacent A12 

Industrial Development Land 

From 1 Acre 

FOR SALE FREEHOLD 


WOODSJDE ESTATE 
DDESTABLE 

33.491 sq ft 

Single Storey Warehouse 
TO LET 

£2-75 per sq ft 


WALTHAM CROSS 

Single Storey Warehouse 
Premises 

25,000 sq ft on I Acre 
FOR SALE FREEHOLD 


L0HDOM SETS 

Warehouse A Offices 
34.000 iq ft 

TO LET . 


FAREKAM 


LOUDON H 22 


6ILUXGHAM 


HEATHROW CAUSEWAY 

High Quality Units 
From 6,000 xq ft 
Adjacent A30 ■ 

TO LET NOW 


10,830 sq ft ■ 
Factory /Warehouse 
TO LET 


London West end 
Manchester 
L ae di ■ Birmingham 
Ec8n burgh -Bnnsels 


DA6EXHAH 

10,000-40,000 Sq ft 
Modern Warehousing 
TO LET 


LEWES 


High specification business 
Units 6,000-24^00 sq ft 
To Let 

GENEROUS INCENTIVES 
TO TENANTS 


8,800 soft 
Inci 20% Offices 
TO LET — ONLY £3 JO PSF 
NO RATES UNTIL 1993 


New Units from 
5,000-25.000 sq ft 
Immediately Available 
TO LET 


LONDON 14 


GUILDFORD 


JDKCTION A12T/M25 

10900-70^)00 tq ft 
Warehouse/ Factory Units 
BUILT TO PURCHASERS’ 
REQUIREMENTS 


SHEFFIELD 

High Quality Estate 
1 mile from City Centre 
Industrial & Warehouse Units 
4:025-31.720 sq ft 
TO LET NOW 


SLOUGH 

Factory 4 Offices 
24.000 sq ft 

LEASE AVAILABLE 




18.000 sq ft 

Factory/Offlee Buildine 
FOR SALE FREEHOLD 


8.400 sq ft 
Factory/Warahouse 
T Let 

IMMEDIATE OCCUPATION 


ftiRIC Rom, RWfS 

From 6,700 sq ft 
Modern Single Storey Units 
LEASES AVAILABLE 


SOU IN WIMBLEDON 

6.000 iq ft 

Modern Factory /Warehouse 
To Let 


IMMEDIATE OCCUPATION 
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Gill & Duffus 
reorganisation 
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FoDmrini news tbat lbs offers 
on behalf of Dolgety to acquire 
CIB & StdFai Group have been 
declared unconditional, G1U- & 
DUFFUS GROUP has made the 
following board changes: Mr D. 
C F. Pearson, Mr D. H. L Hop- 
klnson and Mr M. D. Martin have 
resigned from the board. Mr G. 
T. Pryce, chief executive of 
Dalgety. has been appointed a 
director. The resignations are in 
accordance with the intentions 
seated In the chairman’s letter of 
June 18 which was contained In 
(he offer document 

★ 

ERICSSON INFORMATION 
SYSTEMS, the UK subsidiary of 
the Swedish Ericsson Group, 
bas appointed Mr Richard Rowe 
its company secretary. He has 
also been appointed company sec- 
retary of the flue companies 
within the Ericsson Program* tic 
Group end of Ericsson Network 
Engineering. 

Mr Tt» Covington has been 
appointed the managing director 
OfHOrrCAN. ' 

•k ■ 

- T%d following changes to the 
board Of BRITISH MANUFAC- 
TURE AND RESEARCH CO. 
have been made: Mr M. Funk has 
been appointed chairman of the 
board following the retirement 
of Mr L. K. E. Appleton. Colonel 
A. Manta has retired. 

* 

Mr Peter Dodds has joined 
PKIVATRANKBN as head of the 
bank's international department 
fie becomes an associate director. 
Other associate directors are Mr 
John Green, Mr Knit Tofte 
J eases and Mr Martin lister, Mr 
Henrik Bjorn becomes deputy 
bead of the. baskfs international 
department responsible for finan- 
cial institutions. 

. . * 

Mr F. Lb- Sanderson has been 
appointed to the bond of J. H. 
MXNET AND CO. He will also 
become managing director of the 
marine division, 

' Mr Ahm Gunner has been * 
appointed ' finance director «f 
HORNES MEKSWEAR (RE- 
TAIL), Mir Conner has joined 
Homes after fire yean with the 
Button Croup where he was 
financial controller of Dorothy 
Perkins, Hr Alistair Ritchie bas 

contracts 


been appointed company secre- 
tary of Hornes Brothers. Mr 
Ritchie has joined, from BAT 
Industries after three years with 
its retail division. 

* 

Mr D. E. C. (BUI) Bedstone 
has been appointed as chief 
executive <i the 48 GROUP. 
Formerly he was marketing 
director with the Trafalgar 
House Group. 

★ 

PENT AGON BUSINESS 
SYSTEMS has appointed Ms 
Barbara Riddle director of sales 
and marketing. She joins Penta 
gon from IGL, where she was 
corporate events manager. 

. ★ 

CORNHILL INSURANCE has 
elected Mr Richard G. Thornton 
a member of its board. In 1970, 
he established with T. G riffin an 
investment company, G.T. 
Management, . where he became 
chief Investment officer and sub- 
sequently chief executive. In 
1983 he became a director of J. 
Rothschild Holdings. 

* 

Mr David Borthwlck. manag 
tag director of Proctor and 
Schwartz, has been appointed 
group vice president responsible 
for tbe world wide interests of 
the PROCTOR AND SCHWARTZ 
GROUP, the capital equipment 
design and manufacturing sub- 
sidiary of SCM Corporation. He 
will remain in Glasgow, stress- 
ing the increasing international 
perspective of the Proctor Group 
which ™tii thi« date has been 
controlled from headquarters in 
the UA 

* 

CKYSTA1ATE has appointed 
Mr Alex J. Trotter as a director. 
He is managing director of 
Welwyn Electronics at Bedling- 
ton in Northumberland. Mr Joe 
Martin has retired. 

* 

Mr Martin Acland has been 
appointed to the board of RED- 
FEABK NATIONAL GLASS as 
a nonexecutive director. Mr 
Acland was until recently an 
executive director responsible 
for the operations division of 
Mercantile Credit. Mr Alan 
Hlsley will be retiring from the 
board on July 31 and will 
remain a consultant. Mr Peter 
G. Redfern will resign from tbe 
board on the same date due to 
Cl health. 




£1.5m defence work 
for Racal SES 



-Orders worth £L8m from the UK 
and another Mato country, for 
CLASSIC remote ground sensors 
have been won by RACAL-SES. 
In tbe UK the CLASSIC systems 
-bave been r ordered by the Mini- 
x stry of Defence, (Procurement 
Executive), following a competi- 
tive evaluation. ' They will be 
used by the Army in many areas 
around the world. .CLASSIC 
(Covert Local Area Sensor Sys- 
tem for Intruder Classification) 
ft designed. to detect an enemy's 
movements In areas screened by 
terrain from Ua»<ffei8ht- it is 
a modular system and in its basic 
fonts consists of a sensor and a 
handheld monitor. Seismic, pas- 
sive infrared and other sensor 
units may be used with each 

monitor tbe . sensors being. 

bidden at stratotfe points up to 
seven kflometre* (43 miles) 
away when there is the like- 
lihood of enemy intrusion. . 

Son Life Ass urance Cerof Canada 
bas chosen BURROUGHS’ B28 
microcomputer mtmff to provide 
on-line processing for Its 39 
hrsndi - oAcskv Tbe contract, 
worth £570,009, covers 85 
Burroughs B25 modular business 
systems, which wfll be linked to 
a BASF 7/79 (IBM 9083E 
equivalent) uefag SNA (IBM’s 
Systems Network AroWtectoreJ 
at Son Lift's British head- 
quarters mace near -Trafalgar 
Square, London. Each breach 
win also be equipped with 10 
: megabytes of locte disk sewage, 
matrix and letter quality printers 
; for reports and word p roces sin g. 

■ Hie system* will form the 
foundation of. the company* 
development of administrative 


processing from central main- 
frame to local micro. Sales repre- 
sentatives at the blanches will 
be. able to provide instant quota- 
tions and policy information. 

. . 

CHARLES WINN. (VALVES) of 
Birmingham (a Delta group sub- 
sidiary) has won a contract 
worth more than £250,000 involv- 
ing high-performance butterfly 
valves for Marathon Oil’s Brae 
“B ” North Sea platform. The 
receipt Of the Marathon contract 
follows orders worth more than 
£200.000 to supply similar fire- 
save valves for Total Oil's North 
Alwyu “A” and “B ” platforms. 
* 

Thomas Cook has placed a second 
order with MICRO SCOPE for an 
addintiooal 100 Videogate breach 
controllers, worth over £250,000. 
Implementing Prestef Gateway 
X25 protocol. Micro Scope’s 
branch controllers' provide access 
to a range of network services. 
Each branch controller supports 
a TnaTimnm of 32 ports, although 
Thomas Cook branches in 
Berkeley Street. London, as well 
as those in Manchester and 
Birmingham, have two branch 
controllers providing up to 50 
ports to coep with tbe additional 
demands in those areas. 

★ 

NBZL AND SPENCER has 
obtained orders to a value in 
excess of £500,000 for tbe supply 
of laundry machinery to a lead- 
ing Australian linen supply com- 
pany. The equipment, virtually 
an of which will be manu- 
factured wibin tbe group’s UK 
and Belgian facilities, win be 
delivered over a period of 18 
mon ths. 


CREDIT IMMOBILLIER 
ET HOTELIER 


KUWAITI OINAII5 6.000,000 GRADUATED 
RATE GUARANTEED BONDS DUE 1989 
ta accordatota «Mi CteiiM 4(A) of the forma and conditions of the 


ba a ring Uie- following aerial nairibem km boon sailed for r ademption 
SI oar on IBU August 1988. 

BONDS OF KD5JOOO EACH 

IS- 20 - 41-4* M-7Q 101-ire 126-T30 181-158 

178*180 aDI-206 22B-230 2S1-2SB 27S-280 301-JOB 

XM-3$> 3S1-36S SJ-teO *61jjfi6 

StJOS MMU BB1-5BS 808-810 831 -636 050-660 

Sl-SsB • 708-710 771-/38 788*780 781-785 806^10 

Ttaa payment will be mads sgriost prmMtatlon end s urrsndm of _Ui» 
bonds arttb sfl aitmatorad coupons appertaining, thereto, to the fl ecaj 
agsnt or to- either ooa of tbs paying aganta whose addraaaaa milwn 
SetoW. foe face veto* of ths mfoains unmatumd coupons mB W 
deducted ftMi Oto Mtavant amount at tha thns of payment. Tho faca 
value of any mfoartng uimatorad coupon will ba paid against e m/eno ar 
of tha ralathrs coupon. ariUita a parS of 12 year* *^"1 rtij 
data In rsapaet of tha principal «f tfca rslat fos .b ond, whstlier or not 

•ucli co u pon sball hsvs become void under condition 7. . 

Tha annual Jntomsi due on 158.1905 whl ba paid aa usual. In Kuwaiti 
Dinars. 

Fiscal Agent and Principal Paying Agent: 

Kuwait Internationa! fnvsstment Co. s8Jt. 

Gats Wo. 1. 6th Floor 
Al-Salhiya Commercial Complex 
Fahad Al Salem Street 
Kuwait 

Paying Agerrtiz 

Morg« O^nmjy Tnmt Company £$££££. 

*TSBSMSX 9 

Belgium United Kingdom 

Krodlatbank SA Luxembourgeoiaa 
4J Boulevard Royal 
Luxembourg 

BT 

Kuwait International Investment Co. aak. 

(fiscal ogeni) 


Company Notices 


Notice of Early Redemption. 

DAIWA EUROPE N.V. 
U.S. $20^)00,000 

Iftgofiahle Floating Rale Nbn-Londou Dollar 
Certificates ofD^osiL 

braed 2Bth.BarSL 1983, Maturity 30th AnriL 198 


NOTICE OF REDEMPTION 

Gold Helds 
(Bermuda) limited 
U5^ 25,000000 
10%% Guaranteed Bonds 
due 1985 


NOTICE IS HEREBY GIVEN ia acccsdanoe wilh Qsnsa 4 of 
fixe Certi ficates of Deposit (file "Certificaaes") tfaal ptnsnam to 
uie provisions of tba tarma and iniwHtinM of the Certificates. 
Daiwa Etnope KV. w in repay all of the outstanding Certific M B S 
on 31st October I96S at fl««Sr principal oraotmt. 

Payment of fits princq>sl amount together with aocraad in fe t wrt 
wm be made on the zmjayment date against presentation and 
surrender of the Certificates at the office ofDarna Europe N.7, 
y*odd Ttade Ceteer Amsterdam, Tower B, Floor 12L Stramosckylaan 
123, H)77 XX Amsterdam, The Netherlands. 

tamest will cease to accrue cm file Certificates on flie 
repayment date. 

DAIW& EUROPE LIMITED 


notice: to holders of European deposttarv receipts ceors) m 
NIPPON SHEET GLASS CO- LTD. 

Forth* to our noHce ot March 25. 19SS EOR toUars are Informed that 
Mipooa SIMM a teas has MW a ohrMcnd to hoWers ot record March Pi, 19S5. 
The cash dind and payaMO is Van 3 par Common Stock of Yen 5 0.00 per share. 
Pursuant to the terras and CondMoni the DceoNtary has converted the net 
■mount, attar deduction ol Japanese wllMioldloa taxes. Into United States Baiters. 
XDR htUdars mar now uremt Cowan No. B tor payment to the endermentfoned 
a Ban ts . Pkymane ot tha dlewcod with a IS*, wtthnotoina tax Is suWact to 
raCriot by the Dooosltary or the Aoont ot a valid aSdavIt of tasWeoca In a 
country bavins a tax traatv or agrnament with Japan glvlnu the baneht ol the 
reduced withholding rata. Countries cur ren tly having such arrangements are ma 
ton owe 

A.R. of Egypt F.R. of Germany Matayila Singapore 

Aostralta Finland The Netherlindi So am 

Batatem France New Zealand Sweden 

brawl Hungary Norway SwKxa-tand 

Canada Indonesia Poland United Klnadom 

Caadiastovaicla Ireland Rep of Korea U-S. of America 

DenmarK Italy Romani* Zamhte 

Fatflop receipt of a vahd sAdrdt Japanese withholding tax win ba deducted at 
the rate or 20% on the grass dividend payable. The foil rate of 20% will also 
ba applied to any dividends unclaimed attar O cto ber 31, 1QB5. Amdowts 
payable m respect of cerront dividends. 

Coupon NO, S Dividend payable DMdend ppyebto 

EDr Grass lam lain Japanese Uas Japanese 

denomination DtvkfemS sflOiBOIdlng tax Wtthholdlnp tax 

1.000 shares 512.09 S10.2S 59.57 


Otlbaak. N^U 

336 Strand. London WC2R 1HB. 
July 12. 1985. 


Cltfeorp Baiilc (Lusemboarg) IA 
16 Avenue Marta Thwese. 




WM 



SOC1ETE 
CENTRALE 
DEBANQDE 
S US 50.000.000 
FLOATING RATE 
NOTES DUE 1995 

For the six months, July 3, 
1985 to January 2. 1986, 
the rate of interest has been 
fixed at 8 */l6 % P.A. 
The interest due on 
January 3, 1986 against 
coupon nr 1 will be 
S US 412,08 and has 
been computed on the 
actual number of days 
elapsed (184) divided 
by 360. 

THE PRINCIPAL 
PAYING AGENT 
SOC1ETE GENERATE 
ALSACIENNE DE 
BANQUE 

15, Avenue Emile Reuter 
LUXEMBOURG 


Contracts and Tenders 




BARCLAYS FIX 


Board ot Directors of Barclays PLC_ will 
meet on Thursday. 1st Appoat 1985. to 
consider tha payment of a n Interim 

J. M. D. Atterhury 
Saoretary 

54 Lombard Cvaet 
London ECS _ 

12th July 1SB5 


JAMBS BEATTIE FLC 


NOTICE IS HEREBY GIVEN that tbe 


24th to the 31st July. 19B5. both dates 
Inclusive. _ 

By Order ol tba Board. 

R- i TAYLOR . 
Secretary. 

71/7 B Victoria Strap t. 

Wolverhampton. 


NATIONAL BANK 
OF CANADA 
$ US 100.000.000 
FLOATING RATE 
.. NOTES DUE 
APRIL 1995 

For tbe tree months, July 5, 
1985 to October 6, 1985, 
fiie rase of interest bas been 
fixed at 8 l f* % P_A. 

The interest due on October 
7, 1985 against coupon nr 2 
wffl be $ US 215,42 
and has been computed on 
the actual number of days' 
elapsed (94) divided by 360. 

THE PRINCIPAL 
PAYING AGENT 


£•:« 1 31 M :<v! M 1 p 'A 


ALSACIENNE 
IKE BANQUE 
15, Avenue Emile Reuter 
LUXEMBOURG 


REPUBLIQUE ALGERIENNE DEM0CRAT1QUE 
ET POPDLAIRE 

(Algerian Popular Democratic nepoblkf 

MMBTCRE DE L'EMERGK ET DE5 INDUSTRHS CHIMtQUES ET PETROCHMIQUB 

(Ulmlstry for Eoerglo a Chemical A Petrochemical InOtutrias} 

ENTlOSPItBE NATIONALE DB TRAVAUX AUX PUTTS 

(National Oil Exploitation Company J 

NOTICE OF NATIONAL AND INTERNATIONAL OPBI CAUL FOR TIND ERS 
NUMBER 91 SLAY /NEC 

TRe PfactornT Off Expl&ldtiM Company I* Taunching a National and International Open 
Call lor TondaFS. for tbo -supply of tbe following: 

. — v Lot no t: PICK-UP TRUCKS, OU ANT ITT: 50 

— Lot no Ti STATION WAGON TRUCKS, QUANTITY; 99 

Tenderers Interested m dus Call for Tenders may obtain the specifications on payment 
of 400 Algerian Dinars from the following address: 

ENT REPRISE NATIONALE DES TRAVAUX AUX PUITS, tfi ROUTE DE MEFTAH. 
OUED-SMAR. EL-HARRACH, ALGIERS, ALGERIA. 

DIRECTION DB APPROVISFONNEMENTS (Supplies DMsion) 
with effect fro mdie date on which the notice is published. 

Offer*, of which five (05) copies should be prepared, must be sent in a dosed double- 
sealed envelope by registered mail to the Secretariat de ia Direction Approvisionnements 
(Secretariat, Supplies Division) at the above address. 

The outer envelope should not bear any mark that might identify the tenderer, or any 
beading, and should read: 

AVIS D’APPEL A LA CONCURRENCE OUVERT NATIONAL ET INTERNA- 
TIONAL NO 9I3IA.T/MEC CON FI DENTI EL. A NE PAS OUVRIR (NATIONAL 
AND INTERNATIONAL OPEN CALL FOR TENDERS. NO 913I.AY/MEC, 
CONFIDENTIAL, DO NOT OPEN). 

Tenders must be received « day* at the latest after this notice h published. 

Selection will be made within 180 days of the dosing date of this Call for Tenders. 






Businesses for Sole 


Hille Engineering Company 

Limited 

Sheffield 

Longesfablished company involved in the design and manufactnreof 
■raffing mflH and spring machines. 

Principal features comprise: 

4 c experienced design team and associated patents 
Jk substantial contracts at various stages of completion 
4c strong overseas order book 

^freehold manufacturing capabiEty onasite of approximately 
L75 acres, wfakh could be subrtfivided into smaller units 

* plant machinery 

* approxanately 50 employees 

Forsale by the JoimReceiven as a going ooncem. 

Enquiries to: 

AJ-RkfamondFCA 
Peat, Marwick. Mitdiefl&Ca 
The Fountain Predoa 
i. Balm Green 
Sheffield S13AF 

Telephone: (0742) 751234 Telex: 54170. 




PEAT 

MARWICK 


INTERNATIONAL MARKETING 
EQUITY SPECIALIST 

A leading International Inv es t men t Group requires an International 
Marketing Equity Specialist for its London based department 
specialising in Core financial products— equities, fixed income, 
options, commodities and Swiss banking. Responsibilities ta Include 
equity reseerch liaison: b etw een New York based security analysts 
and Int e r natio nally-based retail brokers; investigation of Invest- 
ment ideas and subsequent marketing to the company’s European 
and Middle Eastern recall brokers; analysis of marketing efforts and 
follow-up. Applicants should be aged 25-30, educated to degree 
standard with 4-5 years’ relevant work experience preferably gained 
in the US. brokerage environment Siliry negotiable. 

Pteaam write In atticamet emHanor enclosing curriculum vitae (k 
B ox A907I. Financial Times. JO Cannon St, London EC4P 4 BY 
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THE ARTS 



Arts 

Week 


F | S ISd | M [To ( W [Th 


12 13 14 1516 17 18 


Opera and Ballet 


LONDON 


Royal Opera, Covent Carden: The clos- 
ing week of the Royal Opera season 
contains just two performances - 
Macbeth, with Brusca and Dimitro- 
va conducted by Edward Downes, 
and the rfi™ new production of Ros- 
sini's Donna del I .ago, with Frederi- 
ca von Stade inadequately equipped 
(despite lovely moments) lor the ti- 
tle role, and Marilyn Home in blow- 
zy form as the travesty hero. 


PARIS 


Le Barhier de Seville, conducted by 
Hans Graf, Alma viva sung by Dano 
Raff anti/Noel Velsaco, Rosine by 
Suzanne Mentzer, Figaro by Patrick 
Raftery and Basilio by Ruggiero 
Raimondi- Opera Conrique (2960611) 
Robert le DtaUe alternates with 
Soiree de Ballets and with Tosca. 
Conducted by James Conlon with 
Raina Kabaivanska in the title rale 
and Giacomo Aragall to that of 
CavaradossL Paris Op£ra (2865022). 


NETHERLANDS 


Amsterdam, Shaffy Theatre (Keizers- 
gracht 324). Solo dance programme 
by Laurie Booth (Tue to Thur). 
(231311). 


SPAIN 

Madrid: Teatro de la Zarzuela. Top 
Spanish tenor Fladdo Domingo in 
Othello, conducted by Luis Antonio 
Garcia Navarro, artistic director 
Piero Faggioni (Mon); Placido Do- 
mingo will also perform Othello at 
the Vicente Calderon football stadi- 
um (Thur) (221.65.10) 


NEW YORK 

New York City Opera (NY State): The 
Mikado, Carmen. La Rondlne, Lucia 
di Lammermoor and La Cenerento- 
la start the ambitious 20week rep- 
ertory of the company's 41st season. 
Lincoln Center (B7 05580) 

New York City Ballet (Saratoga): 
Mixed programmes including After- 
noon of a Faun, Firebird and Gersh- 
win Concerto in the company's 
three week residence. Saratoga 
Springs NY (518 587 3330). 


WASHINGTON 


Kabuki Medea (Terrace): Before die 
arrival of Grand Kabuki on its 
American tour, this Japanese ver- 
son of Euripedes is p rese n ted by 
the American National Theatre and 
Wisdom Bridge Theatre. Kennedy 
Center (2549895). 


Exhibitions 

SPAM 


Madrid: Palana de Cristal and Palecio 
Velazquez, Barque del Retiro: Span- 
ish sculpture 1900-38. Sculpture and 
drawings by Picasso, Miro and con- 
temporaries. The selection Includes 
two works featured in the 1937 Paris 
exhibition, at the height of the 
Spanish Civil War, and now shown 
in Spain for the first time: Picasso's 
Femme du Vas and Julio Gonzalez's 
La Montserrat. Ends July 30. 
(2747775). 

Santander, SantiRana del Mar. The 
splendour of pre-Colombian culture. 
Gold exhibits from the Quimbaya 
Treasure. Fundadon SantiHana, 
Torre de don Borja. Ends Aug 30. 

Santander. Pointings and sculpture by 
modern Spanish artists, Antonio Lo- 
pez, Andreu Alfaro. Antonio Sours, 
Eduardo ChiUiria. Fundacion Mar- 
fpiiri^ Botin, S antand er. 

Aug 9. 


ITALY 


Florence: Museo Archeologico (Piazza 
SS. Anmmzi ata) - The Etruscan 
Civilization: This is the first of a 
long series of exhibitions to mark 
The Year of the Etruscans, and 
shows the results of the most recent 
research into the Etruscan world. A 
useful history of this civilization's 
birth, development and decline. 
Ends Oct 20. 

Rome, Palazzo Venezia: Five Centu- 
ries of Music Publishing in Europe 


organized to mark European music 
year, and the fourth centenary of 
the founding of the Academy of 
Saint Gedda, whose library has pro- 
vided the bulk of the fascinating 
material. The time span and the 
number of manuscripts (and paint- 
tings) is enormous (roughly one 
room per century), but a useful 
shortened route has been provided 
through a series of attractive arched 
paviliions, containing the cream of 
the music publications of each peri- 
od. Ends July 31. 

Rome, Villa la Farnesina (Via della 
Lungara 230) and Calcografia Nozio- 

nale (Via della Stamper! a 6). Ra- 
phael Invenit A large collection of 
prints of exceptional quality by Ra- 
phael's followers and admirers, 
from the earliest, by Marcantonio 
Raimondi, dose in Raphael's work- 
shop. to the late 18th and early 19th 
centuries. Particularly interesting is 
the first section (containing mainly 
18th century works) in the Villa 
Farnesina, where one can compare 
the prints with Raphael's glorious 
original frescoes in the loggia. The 
second section, in the Calcografia, 
contains mainly later prints of the 
frescoes from the Stanza della Seg- 
nature in Ww Vatican. T-wH* July 30- 


The Tate Gallery: Francis Bacon, Brit- 
ain’s greatest living painter ac- 
corded the rare distinction at the 
age of 78 of a second full retrospec- 
tive exhibition at the Tate, 20 years 
after his reputation as an artist of 
world standing was first put beyond 
ail doubt Now we see him no longer 
as a unique ex traor f i' r>at y figu- 
rative, surrealist expressionist, but 
as an artist who has come at last in- 
to his own, as younger painters 
have come round again to the hu- 
man figure as the central, creative 
preoccupation. As the subject mat- 
ter is now more acceptable, so his 
peculiar and tormented re-invention 
and reconstitution of the figure no 
longer shocks. Ends Aug 18. 


PARIS 


SWITZERLAND 


Martigny: Fondatkm Pierre Gianadda: 
250 Klee paintings in the striking 
modem gallery built over the Ro- 
man ruins of the city of Octodurus. 
Ends Nov 3. (028/23978). 


Renoir: An important exhibition of the 
most sensuous of the impressionist 
painters, who never tired of glorify- 
ing the nude feminine body captur- 
ing the light, comes to Paris from 
the Hayward Gallery, London. It 
consists of some 125 paintings and 
50 Drawings, including Le Bal da 
Moulin de la G alette »nH La Danse 1 
Bcmgrval, Grand Palais, Closed Tue. 
Ends Sept 2 (261 5410) 

Corot to Picasso. The range of French 
19th and 20th century masters as- 
sembled by the art merchant Robert 
Schmit comprises an important De- 
gas pastel La Conversation and a 
Van Gogh, unusual both for tech- 
nique and the theme of the Seine. 


On the first floor the sunshine 
comes in with Vuillard, Bonnard 
and Duffy. Picasso's Large Buste 
d'Homme’ faces en equally large 
Braque still life. There is a dream- 
like B&ltims landscape and a strong 
blue, red and white one by De Stafcl 
Gaierie Schmit. 396 rue Saint- 
Honore (2603838), closed Son and 
from 12am-Epm. Ends July 20. 

Robert and Sonia Delaunay: for the 
100th anniversary of their births, 
his in Paris and hers in the Ukraine, 
a retrospective of some 300 objects, 
paintings, drawings and decorative 
projects brings to life their joint pic- 
torial adventure. Whether exploring 
abstract painting or disarticulating 
Eiffel Tower images, their colours 
are vibrant, their jaie de rirrs ex- 
plosive. Musee cfArt Modeme. 11 
ave du President Wilson. Closed 
Mon, Wed late dosing. Ends Sept 8. 

Perfume: An enchanting exhibition in 
praise of perfume assembles 550 ob- 
jects, mostly phials, bottles and per- 
fume fountains from the 16th to the 
10th century. Some were mode of 
Viennese porcelain, others of Bo- 
hemian cut glass or from gold and 
enamel in England. There are silver 
pomanders with petals opening up 
and Chelsea china statuettes. They 
all show exquisite workmanship 
and some of perfume's power to be- 
guile. Le Louvre des Antiquaires, 2 
Race Palais Royal Ends Sept 15. 


Art since I960. 200 paintings, prints 
and drawings by 13 artists from the 
private collection of the German 
Prince Franz of Bavaria- Among 
them: Beuys, Richter and Kiefer. 
Ends Sept 15. 

Emden. Ackhuysen-GeseDschaft, Bat- 

haus am Delft To honour the late 
Franz Radziwill on the 90th anniver- 
sary of bis birth, Ends July 28. 

Bonin: Rheinisches Landesmuseum, 
Column tstr. 14 5300. Fairy-tales, 
Myths, and Monsters. 43 works by 
22 European artists, them 

Messager, Paladino, Schmalix, Ta- 
tafiore and Wawrin. Ends July 28. 

Cologne, Sdmihgen Museum Cacilen- 
strasse 29: Gothic Art from Bohem- 
ia, 60 masterpieces from between 
14th and 18th century on toon from 
the National Gallery, Prague. Ends 
July 21. 

DOsseldorf, St&dtische KunsthaHe 
Grabbeplatz 4: A retrospective of 
Rupprecht Geiger with 100 paint- 
ings from between 1945 and 1984. 
F r nrig July 2L 


g*w»h Bernhardt in 1698. Ends 
July 20. 

Open costumes from 1959 to the pres- 
ent indiwHng Zeffirelli's _ftigoletto. 
Bosquet's Traviata and Karl Ernst 
Herreoan's Clemency of Titus. Mu- 
see de Costumes et Dentelle. Until 
November. 




NEW YORK 


iWivnuucii 

Tony Graff - a major exhibition pi one 
of Britain's contemporary scutota*. 
Palais des Beaux Arts. Ends July 28. 


S^StSST BUWqb to the 
iMOWorld fail » Pari ? I < 1 *®*£ 
strata the show's thttW of Revivals 
and Explorations to European de- 
corative arts. EndaSapt 5. 


VIENNA 


BRUSSELS 


WEST GERMANY 


Munich, Staatsgaterie modemer 
Kunst, Prinzregenteostr. 1: German 


Hotel Metropofe is celebrating its 90th 
year and in its splendid fin de 
siicle public areas, worth a visit 
in themselves, they aze exhibi- 
ting glass and objets (fart from 
the Belle Epoque to Art Nouveau 
including works by Wouters, 
Galle and Damn. Also on show 
are a collection of illustrated me- 
nu cards including a Press Ban- 
quet in 1893, Congo in 1898 and 


Vienna 1870-1939: Dream and Reality: 
The greatest names of the Viennese 
fin-de-stede - Klimt. Otto Wagner, 
Schiele, Kokoshka. Aklolf Loos, Jo- 
sef Hoffman - in a dazzling display 
of Jugencbtil creative genius. The 
attempt to integrate the artistic 
achievements of this en with phil- 
osophical developments (notably 
Wittgenstein but also Freud) and po- 
litical transformations (the emer- 
gence of municipal socialism on the 
ruins of Baroque splendour) is amhi- 
tious and only partly successful. The 
complex tension between autocratic 
and censored reality on the one 
hand and the flhisiona or fantasies 
of individual artists an the other is 
hinted at but not fully explored. A 
high point of the show is a recon- 
struction of Hoffman’s roam at the 
secession exhibition of 1902. -Here, 
triumphantly restored, is Klimt’s 
fifty-foot Beethoven frieze depicting 

humanity’s progress through suffer- 
ing to joy on the theme of the Ninth 
Symphony. Displayed exactly as in- 


WASHMOTOft 


National Gallery. Ancient Art of tho 
American Woodland Indtoi * * 
eludes 151 piece* covering MW 
years of sculpture, ceramics, copper 
and shell objects of the native 
Americans who lived in what w now 
the eastern half of the UJS. End s 
Aug 4. 


National Gallery (West BMg*» 

■»* ■* Ika TVihuIrth 


master paintings from the Duhrich 
Picture Gallery 


w— n-y aw exhibited under 
the title Collection for a King, in- 
cluding works tiy Rembrandt, Van 
Dyck, Canaletto and Gainsborough. 
Ends Sept 2. 


CMCAGO 
Art Institute: Though Edouard Manat 


Jl JUTOJiMW' airwwn- — 

made etchings primarily to repro- 
duce and publicize his painting*, be 
developed a unique style as shown 


in the 27 etchings in this special ex- 
hibit of more than a third of lus total 
output of 75 etchings. Ends Sept 2. 


Music 


PARIS 

Pa ^h, HSndel, Telemann chamber mu- 
sic conducted by Jaap Schrader 
8.30pm). Sainl-Severin 


(Mon 

Church. 


One Hour with Mozart by the 
Crommelynck Duo, piano 4 hands 
(Tue 6-30pm). La Sorbonae. Am- 
phitheatre Richelieu. 

Jean GaiHon, Organ Bach. (Wed 
8.30pm) Saint-Germain des Pres 
chureh. 

Medieval Mystery Play La Pierre qui 
o»nnti» performed by Khoros, S. 
Malaga gini company (Thur 9pm). 
Saint-Mem Chureh, Metro Hotel de 
Ville. 

All the above are part of the 20th 
Festival Estival de Paris (3548496, 
5624080, 1 lam-7 pm, Sundays ex- 
pected). 


NETHERLANDS 

Amsterdam, Nieuwe Kerb (Dam 
Square). Organ recital by Bernard 
Wlnsemius (Thur). 


SPAIN 

Barcelona, Festival Grec 85. Teatro 
Grec de Montjmc. Piano recital by 
Antoni Besses: Bach. (Tue). 

Granada, Auditorio Manuel de Falla, 
Tuesday: Spanish Baroque Orchest- 
ra conducted by Luis Remartinez, 
Wednesday. Baroque Camerata of 
Granada Festival. Homage to Hidal- 
go and Scarlatti to commemorate 
their 300th anniversary. (225201). 


LONDON 

Louis K ew towf 80th birthday recital. 
Beethoven, List and Chopin. Queen 
Elizabeth Ball (Mon). (6283191). 


Paul Crossley, piano: Scarlatti, Franck 
and Tippett. Blshopsgate Hall, 230 
Blshopsgate EC2. (Mon. 1. 05pm). 
(2362601). 

Aquarius Ensemble conducted by Ni- 
cholas Geobury. Wagner. Spohr, 
D allapicco la. Mozart and Holloway. 
Goldsmiths’ Hall, Foster Lane EC2. 
(Mon). (2362801). 

Peter Frankl, piano, Gyorgy Pauk, 
violin and Ralph Kirshbaum, cello. 
Mozart, Debussy and Schubert. Ten 
Trinity Square EC3. (Mon). 
(2362801). 

Handel's Aldna in the prod action by 
The Opera Stage conducted by Bi- 
chard Hickox including Arleen Au- 
ger, Eiddwen Harrby and Patrizia 
K walla. Christ Church. Spitalfields 
El. (Mon. Wed and Thur). (2362801). 

Stockholm Sinfontetla conducted by 
Jukka- Pekka Saraste. Neilsen. 
Haydn, Lindholm and Dvorak. Bal- 
tic Exchange, St Mary Axe EC3. 
(Mon). (2382801). 

Paul Crossley, piano: Scarlatti, Berg, 
Janacek and Tippett. Blshopsgate 
Hall. Blshopsgate EC2. (Tue 
1.05pm). (2362801). 

Mkufi Wind Ensemble: Mozart, dTndy, 
Gounod. Seiber and Dvorak. Char- 
tered Accountants Hall, Moorgate 
Place, off Great Swan Alley EC2. 
(Tue). (2382801). 

E««il»n»nn Qpartett Haydn, Smetana 
and Beethoven. Ten Trinity Square 
EC3. (Tue). (2362801) 

Music Group of London piano trio. 
Mozart, Brahms and RaveL Wig- 
more HaU (Wed). (935 2141). 

Musica. Antique Kuru Handel, Scar- 
latti/Avison. Scarlatti and Bach. 
Queen Elizabeth Hall (Wed). 

Royal Philharmonic Orchestra con- 
ducted by Louis Fremaux with Nob- 


uko Imai, violin. Berlioz and RaveL 
Barbican HaU (Wed). (6388891). 

Paul Crossley, piano: Scarlatti, 
Beethoven and Tippett. Blshopsgate 
HaU. 230 Blshopsgate EC2. (Wed, 
1.05pm). (2362801). 

Paul Crossley. piano. Brahms and 
RaveL Blshopsgate Hall (Thur, 
LOSpm). 

Orford Quartet: Shostakovich, Ravel 
and Beethoven. Goldsmith’s Hall, 
Foster Lane EC2 (Thur). (2362801). 


NEW YORK 


Mostly Mozart Festival (Avery Fish- 
er); Mozart Festival Orchestra con- 
ducted by Gerard Schwarz with 
Garrick O his son, piano and Dimitry 
Sitkovetsky. violin. Mozart Spohr, 
Beethoven (Mon, Wed): Tokyo 
String Quartet with Horatio Gutier- 
rez, piano, and Ransom Wilson, 
Bute and tuba: Beethoven, Mozart 
(Tue); Viva Vivaldi programme of 
Vivaldi concertos conducted by 
Alexander Schneider with Christo- 
pher Parkening, guitar, and Mozart 
Festival Orchestra players (Thur). 
Lincoln Center (874 2424). 


CHICAGO 


Havinia Festival (Highland Park): 
Marathon Beethoven Sonatas with 
Robert Mann, violin and Stephen 
Hough, piano (Mon, Wed); Chicago 
Symphony Orchestra conducted by 
Franz Alters with soprano Cheryl 
Parrish. A Viennese Evening includ- 
ing works by Lehar and Strauss 
(Tue); Chicago Symphony conducted 
by Adam Fisher with Alexander To- 
radze. piano. Schubert, Prokofiev, 
Bartok (Thur). Highland Pttrk 
(7284642). 


Theatre 

LONDON 


Noises Off (Savpy): The funniest play 
for years in London, bow with an 
unproved third act. Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 


Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber's rollerskat- 
ing folly has 10 minutes of Spielberg 
movie magic, an exciting first half 
and a dwindling reliance on 
inrtiywiminnt u rushing around. Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospeL 
No child is known to have asked for 
his money back. (834 6184). 

On Your Toes (Palace): Rodgers and 
Hart's 1938 musical is a genuine ton- 
ic. American jazz dance collides 
with the Ballets Russes. Gems in- 
dude There's a Small Hotel, Glad to 
be Unhappy and the Balanchine bal- 
let for Slaughter on Tenth Avenue. 
(437 6834). 

42nd Street (Drury Lane): No British 
equivalent has been found for New 
York’s Jerry Orbach, but David Mer- 
rick’s tap-dancing extravaganza has 
been rapturously received. Ameri- 
can Clare Leach is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (836 8108). 

Me and My Girl (Adelphi): Sleek, effi- 
cient and enjoyable revival of Brit- 
ain's biggest war-time musical hit 
with Robert Lindsay in the Lupino 
Tjnm role emerging as the best new 
iTHHfiffai star since Michael Craw- 
ford. (8387611). 


The Government Inspector (Olivier): 
Striking but unfunny revival with 
under-equipped TV comic Rik May- 
all playing the poseur as a shrieking 
nose-picker. Richard Byre’s produc- 
tion for the NT lacks either comic 
tension or true delirium but, with 
John Gunter's imposing design of 
bureaucratic burnt the show has a 
sort of monumental starkness as 
well as nightmarish tedium. New 
translation by Adrian Mitchell. 
(9282252). 

Barman (Victoria Palace): Michael 
Crawford returns to London with 
his breathtaking performance as 
the circus impresario, adding one or 
two new tricks in a likeable mer- 
ingue of a musical. (834 1317, credit 
cards 6284735). 

Jumpers (Aldwych): Confident almost 
sober revival of Tom Stoppard's glit- 
tering comedy of love, murder and 
linguistic mayhem among the logi- 
cal positivists, with Paul Eddington 
a more earth bound George Moore 
II than was Michael Hordern, Felici- 
ty Kendal delightful as his retired 
musical comedy wife. Peter Wood 
directs. (8366404. credit cards 
3796233). 

Richard ill (Barbican): Last year's 
Stratford-upon-Avon production 
with Antony Sher demonically excit- 
ing as Richard in the R5C revival by 
BUI Alexander. Plays in repertory 
with Roger Rees as Hamlet and 
Kenneth Branagh as Henry V. All 
worth seeing. (6288795, credit cards 
6388891). 

Pravda (Olivier): Entertaining epic 
new play by David Hare and How- 
ard Bren ton for the National Thea- 
tre in which an unscrupulous South 
African magnate acquires Britain's 
most prestigious newspaper. A Jon- 


sonian satire on the grand scale 
with an irresistible performance by 
Anthony Hopkins as the colonial 
who penetrates the Establishment 
while a nation dithers. (3282252). 

Waste (Lyric): Deserved transfer to 
Shaftesbury Avenue for the RSCs 
fine Harley Granville play about a 
politician ruined by sex scandaL 
Daniel Massey and Judi Dench 
bead John Barton’s production. 


Breaking the Silence (Mermaid): An- 
other RSC transfer, of Stephen Poli- 
akoffs account of his family’s emi- 
gration from post-Revohitionaiy 
Russia, Alan Howard succeeding 
Daniel Massey alongside Jenny 
Agutter. Ingeniously set in an Impe- 
rial railway carriage. (2365568). 

The Mysteries (Lyceum): The theatre 
of Henry Irving and Joe Loss re- 
stored for theatrical performance af- 
ter 40 years. Bill Bryden's NT pro- 
duction in three parts is not to be 
missed, one of the great events of 
recent years. All three shows played 
on Saturdays for this limited run. 
(3793055). 


NEW YORK 


Cats (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
Ehofs children’s poetry set to tren- 
dy music is visually startling and 
choreographieally feline, but classic 
only in toe sense of a rather staid 
and overblows idea of theatricality. 
(239 6282). 

42nd Street (Majestic); An immodest 
celebration of the heyday of Broad- 
way in the 30s incorporates genu 
from the original film like ShuNfe 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus fine. (977 9020). 


Dreamgiris (Imperial): Michael Ben- 
nett's latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1880a female pop 
group, A la Supreme*, without the 
quality of their music. (239 6300). 

Brighton Beach Memoirs (46th Si): 
The first instalment of Neil Simon's 
mi* of memories and jokes focuses 
on a Depression-era Jewish, house- 
hold where young Eugene falls awk- 
wardly in love with bis cousin. 
(221 mi). 

Sunday in the Park with George 
(Booth): Inspired by the Seurat 
painting, Stephen Sondheim fash- 
ions a musical with dots and dashes 
of song that end too soon but work 
well withTbny Straigea’s pretty set 
and James Lapine’s book which 
changes gears in the second act 
(2396262). 

La Cage jhx Allies (Palace):- With 
some tuneful Jerry Herman songs. 
Harvey Ffenteia’s adaptation of the 
French film m ana g es, barely, to cap- 
ture the fed of the sweet and hilar- 
ions original between high-kicking 
and- gaudy chorus numbers. 
(7572628). * 

Torch Song Trilogy (Helen Hayes): 
Harvey Ftastein'e touching and 


funny recollections as a drag queen 
rionlc Sarah 


add up to the best histrionic : 
Bernhardt role on Broadway today. 
(8449450). 


WASHINGTON 


Grant ot Monte Crista (Eisenhower): 
The second production of Peter Set- 
tors' new Ame ri can National Thea- 
tre company is foe James O’Neill 
version of - this : swashbuckler. 
(2543870). - 
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Athalia/Sheldonian, Oxford 

Max Loppert 

The ‘'Handel in Oxford’* duced an exciting account of a rhyming jingles, but at least he into the role at a very late stage. 
Festival that is this week un- thrilling masterpiece — “the first retained the strong situations, and not ideally suited to its 
l£ ldin £j n Oxford's hali f and Swat English oratorio,** Tteaxt an( j Handel rose to them with tessitura she delivered all her 

fUSKL-^SiBS. VZZ SS.TSSVS&S.TS “ — p— -z 

when Handel's operatic for- and in the Handel opera Join a sam one feels the musical ration, shaping keen phrases, 
tunes were at their lowest ebb. to create something new and un- dramatist cutting across con- making much of the words. The 
he was invited to Oxford to precedented in musical history, yentional expectation to pierce other soloists, all very sound — 
receive cn honorary degree One felt that all the performers swne an d charac- James Bowman. Anthony Rolfe 

To mark the event, a week of — the Academy of Ancient l f r - Th ® S°° d people are nor Johnson, David Thomas— -were 
Handel concerts was organised. Music and the Choir of New Piaster figurines, and the bad rather generalised by com- 
the climax of which came with College, conducted by Christo- vibrate with complex resonance parison: Emma Kirkby as the 


the climax of which came with College, conducted by 
the first performance of the pher Hogwod — had 


f the latter the soprano title noble Josaboth sang surely and 


oratorio Athalia, written ex- inspired by the conjunction of role, short in length but pro- accurately in a rather simper- 


pressly for the occasion. 


time, place, and music to give found .in impact, is one of ingly sweet manner. The choir 


✓ 


Even in the age of femin- 
ism. when women are learning 
to kick back as good as they 
are kicked, many films still re- 
volve around -Oat timeless icon, 
the persecuted damsel. The 
title heroine of Hungary’s 
superb The. Princess, written 
by Zstvan Kardos and directed 
by. Pal Erdoss. is a 16-year-old 
girl (Erika Ozsda) . catapulted 
into big city life. - Here she 
learns the horrors of Men 
(she's ' damped by one, raped 
by two more and breaks her 

engagement to a fourth), Er 

Machinery ' '(the grinding 
tedium of textile factory work), 

and Unmarried Motherhood heads in glass cases), Garland 
(she aborts a baby and then memories gang up on her and 
adopts a friend's only for the at least two of the new friends 
friend to snatch it back and look merely like the old friends 
leave her desolate with grief), with a different labeL Jack 
This tale of adolescent dis- 

aster is shot in the most bliz- stick-person a la Scarecrow. Tik 
zardy black-and-white I have 

seen and seems at first version of the Tin Man. The 

js? ArSdeS 

fable of innocence deflowered. £“£ *“■ * t *£l'* uU Z ba S 
But it has compassionate credi- n0 Zi 1 7 — ^ s * flym8 f 0 * 3 wth 
billty and freshness of vision P m-tmud wings and moose- 
that keep r5S^ to iSSi W*? ^6-bm he spends too 
it like , a dog with a brandy mucb °* mov, e faIhn S 


Wednesday's Athalia in the beyond their normal capacities. Handels great examples. The was stronger on tone than 

Sheldonian Theatre was. there- The dramatic vitality of sheer mastery of the score— words; in a hall of suitable size 

fore, timed to recall the anni- Athalia hits the listener froto 1,8 rhyThraic variety, economy Mr Hogwood’s command of all 
versary of the work’s first start and keem- un to the °l ““trumental colour, dramatic his forces seemed more certain 

performance. There is nothing “ e 51 “I" ,, e . eps up TO *rf short-circuiting of ana forms — than it has been elsewhere in 

inherently remarkable in the veiy ent Humphreys * toe is astonishing. the recent past, 

exact reproduction of mile- bsv f f«*a»eed The Athalia. Margaret Cable. A Radio S recording of the 

stones of this kind. Yet the occa- Racine s calm, perfectly ordered provided one of the evening’s concert is scheduled for bro&d- 
sion was special, because it pro- phrases for some rather dim memorable features: stepping cast in the autumn. 


The Philanthropist/Chichester 

Michael Coveney 


Erika Ozsda — ramshackle radiance 


barrel. 

Erika Ozsda’s beautiful ram- 
shackle radiance— two sullenly 


apart and not enough coming 
together. 

Fairuza Balk starts out a 


defiant lips, two plum-deep eyes brave, pert heroine, trying to 
and a tousled sea of hairi-rout imprmt ®“ filmgoers memories 
our sense of dej& vu early on. a “““e 0131 &>\wAs “ore like 
ErtomgS on to | obstacle at Aintree. 

capture the casual anarchy of But without Garland s charisma 
teenage emotions: as derires ®f 

Wow hot and cold, and dreams is 11 * ragI J ess ^ she ends up a be- 

spring up and- die and spring Jjjjjjjjj®* a .,5?^f h iSi. t o £ 
up again almost overnight. modelwork and special effects. 



It is carious to see Chris- Where as Moliere’s Alceste 
topher Hampton's 1970 “hour- upsets everyone by telling the 
geois comedy " revived at the truth, Hampton’s Philip exacer- 

kSSSF'tJ**? th? 6 ???; h ” , - s **** impossibly 

polite. The point is that the 
McCowen role of Philip, the verbal swordplav, brilliant and 
dithering philologist given to entertaining Si itself, is a way 
anagrams and misunderstand- o{ raiding what the desperate 

“f . «“**• student Bright consider to be 

retreat. Philips academic chum ^ real ^es. We hear of a 
Donald is trying to steer him assassination of the Torv 

from Celia towards Liz. a tactic ^ bench by a lunatic fearful 
with a finally cruel comic a s u de to the left (awkwardly 
upshot. The two friends are prophetic passage that) of a 
first discovered in a famous bed ridden student, who set fire 
opening scene in which a des- to his books on discovering that 
perate student is outlining a Wordsworth was “irrelevant 


terrible play he has written. 


and of a plot to extermi- 


Walter Murch is the film’s 


He also captures the plaintive, debut-making director, his past 
battered comedy of parents who pedigree as Hollywood’s top 
do not understand their child- sound supervisor ■ (T he Conversa- 
ren’s feelings (even though they tion. Apocalypse Nov?) showing 
felt exactly the same things in pome fine, hydra-headed aural 
themselves 30 years before). He effects. (Listen to the sinister 



The echoes of Moliere has pate the nation’s 25 leading 
now been overtaken by pre- writers, a list from which 
monitions of Simon Gray’s Sinden’s Braham to his 
Btrtley and David Hare’s considerable annoyance has 
Wetherby; the first was the been omitted. 
archetypal literate commercial *... „ T>w .._ 

comedy of the 1970s the Edward Fox as Ptalip and, 

surprise, surprise, John Wells 
1 [/h as Don square up to each other 
S®”®? 55yKfLj2S5? 52 like a couple of heavily-sedated 

dinner party juxtaposition. But piranhas all teeth and iaw. but 

The Philanthropiststill glittere very bite. Interestingly, 

precocious and techniMlly effi- these actors seem not in the 
aent even if Patrick Garland s conventional sense to be acting 
production is not going to at all. Wells has to put it 
survive compa ri son with the mildly, a confined comic tech- 
orieinal nique but be knows a good line 



Dorothy (Fairuza Balk) and friends from Oz 


Ait flair Muir 


This, after all. is the plmr when he sniffs one. even If you Edward Fox and Celia Imrie 

where a smug popular novelist feel be might prefer to write in r-awara rox ana ceiia imrie 

suggests that masturbation is a few of his own for good 

the thinking man’s television— measure. But he conveys well but stalls to an embarrassing fitfully negotiated by his quest- 


can sketch with poison-tip pen rustle of Marshs skirt and mysteriously golden In hue, helpings of gracious living and Jeremy Sindens youthful that idea in the academic halt opposite the unfortunately ing rump any garnered laughter 

the chili, courteous terror of an squeak of a hospital trolley.) sighing violins infect the ether, high society. Of course PS can- pugginess and m a tchin g pink sinecure of easeful sloth in flailing postgraduate Celia of Is accepted as welcome and 

abortion clinic. And he can But the normally dazzling photo- and ^ fl ower of the Australian not stand all the piano lessons tie and socks are merely vulgar card-indexed seminars and Laura Davenport. legitimate. This is not the basis 

smack us with scenes of fjapher David Watkin shoots actill g industry moonwalk with and good food and walnut furni- where Charles Gray was random sex. M ... on which to conduct a serious 

beautiful ambiguity, when we the film in pasty, overcast high slyle ^ buoyant eiegance ture and wants to go back to the authoritively and atylUhly Edward Fox is an intriguing en ^S ,atl ?" „ comic performance. 


have to decide which way the colours, as if this return to Oz as if short of gravity 

film’s subtle emotional breezes was strictly off-season like a . „, 7 ‘ 

are blowing. It is a human visit to Brighton in November. __5J“f5„ in ® on, * aI "f I 
«•?* ..*»»• * 


Chief moonwalker here is ence. cereuiuy qo edi. a 
Wendy Hughes as snooty Cousin 

Vanessa, who appropriates our „ Directed ^ Cml Schul 


Line ttHU WftIUh LU Uduv W UIC . ", IJUIVWU i v* « irnnvaoicn n 

simple life. But we, the audi- grotesque: where the hero stage actor, as performances in ana lmprease. a . nripH rfn 

ence. certainly do not. and we declares he is a man of no t. S. Eiiot and Simon Gray have ®J^f n oT^cracide i^h e v^bou Id £ 

win mstndv of the movie. convictions . . . or at least, thinks Droved, but those achievements drawn hopefully tnrougu ms not cracRie as uiej snouia oe- 

Directed by Cart Schulz, the he is (Tom Stoppard’s favourite are not quite matched by this rumpled golden-grey lwrks whUe cause the temperamental unbal- 

film is insubstantial and senti- tine ih_ contemporary drama): odd • and nervously flTunaclng 


mra Davenport. legitimate. This is not the basis 

^ , . . on which to conduct a serious 

His enunciation is both comic performance. 


passes# 

* period Australian films (time, the young Douglas Jardine in decorative. And it contains my jmmuaaCT PT ajnnle of fui egotistical sub-text of help- out of them. This bartering is for the long sedentary dinner 

1930s) where the Past seems not Bodyline) from humble cousin JESS? Si to SpSSS. He laugfi eSiducM ft a bvh«rt1& ^.wherejhe vX&m 


1930s) where the Past seems not Bodyline) from humble cousin favourite one in ait Australian 
From the wizardry of Ozsda so much a foreign country as Lila (Robyn Nevin) in a custody cinema: haughty Vanessa io 
to the unwizardry of the new a different planet. The air is battle and treats him to large oveMssemve conjuror at a . _ 

Oz. Fortv^six vears after Judv chddren’s party. “Tm not stenie anagram. 






Cecile Ousset/Guildhall 


Dominic Gill 


sterile anagram.” casual Araminta of Celia Imrie is fluffed or a wobbling table for much less than it should. 


A State of Affairs/Duchess 

Marlin Hoyle 

Graham Swannell’s quartet of been thrown out Two beery Gary Bond, sole survivor of Vtojfcrtaged) of the giant 

_ .... . . njavs that looks beadilv not mates leeringly condole before the Hammersmith cast, gives 

escape fronts electric- shock grand pianist indeed. Some gether too many pianists, ^ v^th two opaque riddles f*eri<Unnsiv »t marriaee Picking up a couple of sun- four highly-accomplished comic 

Serapy (0 — seems acoustics ishow off her qualities especially in late. Beethoven before we have even begun. to f I. ° L bathers and leaving Allen to Lrfo^nSs. Particularly c njoya»rfe sallies into 

cnftvmDd n ^niJ .The Yellow better than others: from my sonatas, miss the unport of a Who is Berry Gordy? Answer, ^ then passes on with a wty mope into his Scotch. ?“ .i.v war, sometimes tentative, som 

mmm sssssks sssgw* &&&& SskSS sywyaa 


Oz.. Fortyeix years after Judy 
Garland frisked and carolled 
through . Frank L. Bauort 
wonderland, Disney .have sent 
a manned movie mission thither 
and found depreaelngly few 
signs of life. - • 

At first the devastated look 


children’s party “ Tm not 
interested in your opinion. Just 
pull a rabbit out of a hat” Not 
even Lady Bracknell surpassed 
that. 

★ 

Last and least. Berry Gordy's 
The Lost Dragon wins the 1985 


of the place — revisited by , 0n m ®« commanding score. That should not be as award for clumsiest film title 
Dorothy - .(Fairuza Balk) on wnn.- Cecile Ousset is a very remarkable as it is: but alto- 0 f the year. That title presents 


crafty 5ml orfelnaL Ihe Yellow bet ? r others: from my sonatas, miss the unport of a who is Berry Gordy? Answer, mope into his Scotch. 

Brict- Road bes in jaundiced ®“ Wednwday al^t at the musical idea by ignoring a pre- founder of the Motown music 555^“ The final playlet pr 

di^epafr rewmbting a- .bad y ffF of the Guildhall s Old cise_ indication that is staring empire. And who or what is EmMrom HammeTsmiLh s Lync t j ie More ton’s 


stretch of .the Ml. And in the Eibrary her playing sounded them in the face. the last 

^35d cS?fc^ dear? and boxed-in; but it was Her Chopin C sharp minor does not 

SSXfiMenLw infrastructure P 01 difficult t0 imagine the fiery Scherzo was big guns: big oe- the film. 

Striked nave. ‘“P® 61 ^ could have had in taves, splendidly clean-cut,, a is it 


the last dragon? Answer, one 
“inor does not know even after seeing 


Hammersmith’s Lyric 


Kwndlnz: caasinj? (hacked nave- “ H *T* 1 -•* “ 4ve “““ « apieuawuy clean-cu^ a is it percnance uie young 

isflSSan'ud pM- another plac^ fast tempo that never tumbled martial artist (Taimak) who 

fled citizens. *(Even the Cow- ^r amed ^ er programme over itself. Incisive, alive with vows to rescue a beautiful kid- 

ardly-LUm $hd his chums are JT 11 ,? *^ c ° nd book of extern. I should have loved to napped rock singer (Vanity) 

turned tostoM.) Debussy’s Preludes and a grand bear her Chopin Polonaise-Fan- from the clutch of an evil 

“ “ y ary .- : ■ ■ and- broadly lyrical account of lasie in a more intimate setting: jmpressario (Chris Murney)? Or 

So far, so "witty and subver- Beethoven’s most deceptive and for she caught, even heard as it is it the hairy. Rastafari an -slyle 

sive. -Blit- when the film tries enigmatic sonata, op 109 in E. was on this occasion through hit man he must conquer in the - 

lo bounce b^into-chitdren's- it was. for a change not too the wrong end of an aural tele- process (Julius J. Cany D3)? hotel room set from Tim husband's departure 

movie -life from . air tbiS' sly intense and self-conscious a scope, all of its impetuousness Either way it is a long time Bickerton) when the mistress children’s nanny, 

wreckage* • itydoesn’t begin to search for Beethovenian “ mean- and vivid harmonic colouring, between opening and closing falls in love and reveals all to 

capture, that^cst -^GM rapture, ing,” but a free-flowing and as well as its strangeness, the time in this film; with little the wronged spouses. The 


episode 


perchance the young mutew movie Boccaccio 70 A rmmd to it,” he snarls defeu- ^AuHffe. ^aT GreSin profiie deaerate enchai^t in the 

arust (Taimak) who husbands jaded sexual appetite sively, one feels for the nth lends itself to the sated domestic, it sums up marriage 

rescue a beautiful kid- is listlessly whetted only when time), exhausted by the sensuality of one of the less in the husband's complaint: 

r K ?i..S! ge Ir Ill demands of cM^rearing_and temperate Roman empresses or “Nothing ever happens. 


The message seems to be you 


» ^**y^**» a uuu ao nezz uo Iia au oii^rncM, ujc LIIUC ill UUb Him, WXLU ifiuc iw niuuficu a hc ^ . . oetMiPi’fillu urifh man 

As.porofhx mdstefs new friends instinctive exposition. Miss sudden chills and harmonic for your comfort but flailing theme is echoed in the third wpiimM 

'to i fight. me granny" ot bad egg Ousset was content to let the shadow's- The dramatie paring fists, simpering heroine and episode, set in a pub forecourt ,®* 
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ON TEL: PARIS 297 0630 


”What’s special about these 
Danish companies?” 

ABN Bank Copenhagen Branch; Assurander-SocteteteL Beriingske 
Tidende. Bikofaen Savings Bank, Boliden, Bwh+Deicfimaao, Danish 
Steel Works Ltd.. Danish Telecom International A/S, Danish Turnkey 
Dairies LUL, Dannebroa Shipyard Ltd., A/S De Danske Snkkerfabrikker, 

Domi A/S, Duracefl-Dafmon ApS, East Astatic Co. Ud. (A/S Det 
Bstasialiske Korapagni), A/S Elizabeth Arden, Ess-Food, F. L Smidtfa 
& Co. A/S. Forlaget Management A/S. Frisko Sol Is A/S, Glnge Brand 
& Eiektronik A/S, Grradtos International A/S. Haldor Topsee A/S, 

HeUenrp Bank A/S, Henriques Bank Aktieselskab. Kommunedata, 
Midtbank, A/S Niro Ahanizer, Norsk Hydro Danmark a.s, Nykredit, 

Price Waterhouse. Privatbanken A/S, ^tantfinavisk Tobakskompagni. 
StatsanstaReo for Uvsforsiknng, The Jutland Technological Institute, 
Aktieselskabet Varde Bank. 

They are all regular readers of the 
FINANCIAL TIMES • European Edition 

For further information about subscription rates in Scandinavia, 
please contact Mr. Hj vind Pedersen in Copenhagen: 

01-134441 


Saleroom/ Antony Thorncroft 

Record for gold item 

A gold font commissioned in Storr, 1834, went for £81,000 
1797 by the Duke of Portland while the dealer Koopman paid 
from Paul Storr , sold at £56,160 for a set of four George 

11 “^sticks, made in 1757 by 
CiOS£ to the tentative high fore - riturnyil WakMin fton petimatp 
cast: such a unique item was walcelin ft°p estimate 

almost impossible to value. £15.000) -, How ® f Edinburgh paid 

It was bouebt hv the dealer 1361720 for a pa,r o£ George U 
Armitaee “ The foJt was used butter she,lfl by other ereat 

grandson and remained in the acouire?^Jro GS?rge A n^ora1 
family at Welbeck Abbey. It is SatShcSJe rsfor ^4 560 sS 
small but exquisitely carved SSSSS ^ 

with the figures of Faith, Hope tunes ^ . le ’ , 
and Charity surrounding it. The A record pnee for a water- 
seller was Lady Anne Bentinck. colour by Gainsborough, £46J200. 
It is unlikely that such an was Paid by the London dealer 
important piece of the national Morton Moris at Sotheby’s auc- 
heritage will be permitted to go taon English watercolours. It 
abroad was a tiny sketch of a wooded 

The ’ price was an auction landscape. The sale totalled 
record for an item of gold, but £374,814, but 26 per cent was 
this is considered to be the bought in, mainly because two 
finest work by a native gold- Turner watercolours failed to 
smith to appear on the market find, buyers. 


this century. Objects made of 
gold rarely appear in the sale* 


An attractive work by Samuel 
Palmer, " A piper, shepherd boy 


room, but in the same auction, and cattle at sunset,” dated to 
which totalled £1,719.533 with around 1862, made £44.000 
only 4 per cent unsold, a rare while a view by Turner of the 
William and Mary rat-tailed Abbey of Bingen, looking to- 
spoon and fork made of gold, wards the Bridge of Drusus, 
by William Mathew in 1689. was found a buyer at £26.400. It was 
also offered, making £51,840 to painted during his tour of the 


Spink, the London dealer. 


Rhine in 1817. A portrait by 


In fact the sale was dominated Lawrence of Countess, Czernin, 
by London dealers. Four probably drawn in Vienna in 
William IV two-handled vase- 1819, sold for £23,100, comfort- 
shaped wine colters by Paul ably above forecast. 


Arts news in brief 


Opera 80 will take two new 
productions on tour ihis 
autumn, starting in Darlington 
on November 4. and ending in 
Street at the beginning of 
March. 

Don Giovanni will be con- 
ducted by Opera 80*s Music 
Director David Parry in his new 
translation of Mozart's opera, 
and The Rake’s Progress, con- 


ducted by Stephen Barlow and 
directed by Richard Jones. 
Both productions will be 
designed by Tom Cairns. 

* 

The Arts Council is awarding 
grants and bursaries of almost 
£24,000 to Michael Clark. Paul 
Clayden, Sitakumari, Nelson 
Fernandez. Lloyd Newson and 
the Theatre de Complicite. 
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Catching up 
in Europe 


DURING the past four weeks, 
the Financial Times has sought 
in a series of articles to look 
beyond the recent pessimism 
which has hung over Europe 
and to analyse its performance 
and prospects in a number of 
important sectors. 

The picture which has 
emerged is by no means all 
bleak. It is far less grim than 
Europe's harshest critics would 
allow, particularly when mea- 
sured against the U.S., where 
many industries are starting to 
exhibit problems as the high 
tide of economic recovery 

recedes. 

Europe remains competitive 
in many manufacturing indus- 
tries which are mainstays 
of its prosperity. Companies 
which really understand their 
business, pay close attention 
to customers' needs and 
take a genuinely international 
approach to markets have sur- 
vived profitably against the 
toughest U.S. and Japanese 
competition. 

But Europe's strengths are 
predominantly in areas where 
it has long been strong. Com- 
panies which have achieved 
world-class positions have often 
built on foundations laid 
decades ago. Those which have 
adapted best to die new tech- 
nologies have often done so 
from old-established business 
bases. 

Stinmlation 

Europe has performed much 
less well in exploiting the new, 
the unfamiliar and the unpre- 
dictable. It is not just that it has 
lagged in growth industries such 
as computers and semi-conduc- 
tors, It has also often been 
slow to latch, onto the wider 
opportunities offered by the sew 
technologies to create new types 
of activity and to do existing 
ones differently. 

In the U.S- where barriers 
between established industries 
are crashing under the impact 
of technological change, and in- 
creasingly in Japan, such oppor- 
tunities are embraced exuber- 
antly. In Europe, they are often 
shied away from as threats or 
regulated almost out of exist- 
ence. 

Economic systems which prize- 
security above risk, status above 
performance, are vulnerable. 
Today's technological innova- 
tions are tomorrow's competitive 
survival kit. Too heavy a de- 
pendence on established com- 
panies and industries is a 
dangerous gamble when attacks 
from Japan and elsewhere on so 
many of Europe's traditional 
markets are bound to intensify. 

Europe needs a more invig- 
orating climate which will sti- 
mulate existing industries to 
deploy their resources more 
productively and enable new 
ones to flourish. Economic re- 
vitalisation does not just mean 
more small companies; it means 
giving them the incentive and 
escape to grow big fast 

These goals are unlikely to 
be achieved by the artificial 
construction, whether at a 
national or a European level, of 
state-backed industrial “cham- 
pions." Not only have such 
ventures proved disappointing 
in the past; they also divert 
resources from other com- 
petitors, particularly smaller 
ones. 


Nor should too much store be 
set by publicly-funded prestige 
projects, intended to give 
European industry a leg up on 
international competition. Joint 
programmes such as the EEC’s 
Esprit have a role to play. But 
they are no substitute for com- 
mercial pressures as a stimulus 
to cross-border cooperation. 

Much has been done in the 
past few years to improve the 
availability of financing for 
small and medium-sized busi- 
nesses. What companies of all 
sizes need now Is bigger 
markets, free of the byzantine 
regulations and entrenched 
commercial interests which 
keep the EEC fragmented. 

The European Commission’s 
proposals for opening the 
internal market point in the 
right direction. Action is 
needed, too, to loosen the grip 
of national telecommunications 
monopolies, which lie beyond 
the reach of EEC competition 
laws, and to curb begger-my- 
neighbour subsidies for inward 
investment Ultimately, these 
amount to a zero-sum game, 
where the only winners are 
non-European companies. 

Tht is, admittedly, a formid- 
able agenda for a Community 
where decision-making appears 
to be getting ever harder. But 
governments should not make 
delays in Brussels an excuse for 
avoiding changes in national 
policies which will. In any case, 
be needed to complement action 
at the EEC level. The UK has 
already made a commendable 
start by deregulating its tele- 
communications and financial 
services Industries. 

However, there is a limit to 
how far individual governments 
can go on their own. The UK's 
efforts to promote internal com- 
petition have already begun to 
bump up against constraints 
imposed by the size of its 
national market. 

Even more important, many 
of the biggest obstacles to intra- 
EEC trade, such as national pro- 
curement and fiscal policies, 
have overtly political dimen- 
sions, Real progress towards a 
freer and more competitive 
European market will inevitably 
entail more than just down-to- 
earth practical measuresrit will 
require movement on the poli- 
tical leveL 

Careful timing will also be 
critical If Europe's markets 
are opened too quickly, there Is 
a risk that companies long 
organised on a purely national 
basis will be swept aside by 
stronger American and Japa- 
nese competitors. Too slowly, 
and companies may lose the in- 
centive to adjust. 

It is essential to avoid re- 
creating at a European level the 
same trade barriers which exist 
today at a national level. The 
last thing the EEC needs is to 
erect a new protectionist wall 
which would invite international 
retaliation and deprive its 
industries of the competitive 
stimulus needed to be efficient. 

In any case, it is no longer 
practical to try to create world- 
class industries solely on the 
basis of European markets, even 
if all internal barriers were 
removed. In many sectors, the 
economies of scale required can 
only be obtained by attacking 
all major international markets 
more or less simultaneously. 


Symbolic move on 
interest rates 


THE GOVERNMENT’S decision 
yesterday to signal a small cut 
in UK Interest rates was wel- 
come and timely, even if the 
ambiguous way selected by the 
Bank of England to make its 
point in the money markets 
caused a certain amount of irri- 
tation among the clearing 
banks. Of course, the 4 per- 
centage point reduction in bank' 
base rates which is expected to 
follow the Bank's cut in dealing 
rates, will provide no dramatic 
economic stimulus of the kind 
demanded by leaders of the 
Confederation of British In- 
dustry. The symbolism of the 
Bank's action is nonetheless im- 
portant 

The most important message 
conveyed by yesterday's action 
is that the Government has not 
simply forgotten the lessons of 
1979-80, when sterling was per- 
mitted — and sometimes even 
encouraged — to rise unchecked 
to levels which did serious 
damage to many pans of 
Britain's industry. The Chan- 
cellor may be unwilling to give 
the CBI the easy option of a 
substantially lower exchange 
rate, particularly before the in- 
dustrialists show evidence of a 
more robust attitude to the 
coming pay round; but the 
Treasury team does seem to 
understand better than it did in 
1980 that a grossly overvalued 
currency can be a very dan- 
gerous weapon 

On a second, more technical, 
matter — the relationship 
between monetary targets, ex- 
change rates and interest rate 
policy— the authorities do not 
yet speak with a single voice, 
but the markets are bound to 


read a message of some kind 
into yesterday's action. Coming 
only two days after Tuesday’s 
bad money supply figures, a cut 
in interest rates cannot but be 
seen as the latest step in tbe 
urogressive demotion of sterling 

M3 as a monetary indicator. 

In recent months the 
Treasury has made no secret of 
its growing disillusionment with 
sterling MS and its preference 
for MO, the narrowest definition 
of money supply. The Bank’s 
respect for sterling M3, on the 
other band, has waxed in 
inverse proportion to the 
Treasury's waning enthusiasm — 
partly because the Bank has 
always felt even less comfort- 
able with any form of mone- 
tarism expressed in terms of 
narrow concepts like M0 or 
monetary base, than with broad 
money targeting. 

Not surprisingly the markets 
have responded to all these 
mixed signals with a mixture of 
scepticism and confusion. In 
particular, investors have 
refused to be weaned away from 
their traditional preoccupation 
with erratic monthly sterling 
M3 figures. The markets have 
been waiting for the Chancellor 
to put his money where his 
mouth was and cut interest rates 
in defiance of a bearish signal 
from sterling M3. 

Thii the authorities have 
now done, however gingerly. 
There is still a long way to go 
before monetary policy is re- 
constructed on a stable and 
comprehensible basis, giving 
appropriate weight to the 
exchange rate as well as to 
money supply figures. But it is 
a step in the right direction. 


A S WESTERN Europe's 
computer and telecom- 
munications companies 
striiglle to stay afloat in 
increasingly turbulent and 
fiercely competitive world mar- 
kets, they are beginning to 
reach out to each other in 
search of a lifeline. 

Last year saw a record 
Increase in commercial and 
technical co-operation agree- 
ments between European elec- 
tronics companies, according to 
Reseau. an Italian market 
research firm, though they were 
still outnumbered by European 
link-ups with American and 
Japanese partners. 

U.S. plans to spend S26bn on 
advanced research for the 
Strategic Defence Initiative 
have injected additional im- 
petus. Two weeks ago. EEC 
leaders endorsed France’s pro- 
posal for a parallel European 
project. Eureka. It has yet to 
he defined in detail and would 
be on top of Esprit, tbe existing 
$750m joint EEC research pro- 
gramme in information tech- 
nology. 

"Collaboration is a magic 
word in Europe today,” says 
Mr Jacques Stern, chairman of 
Bull, the French state-owned 
computer group. But though he 
supports efforts to club together 
he. like some others in the 
industry, is cautious about how 
quickly they will bear fruit 
Balkan! sation of Europe's 
information technology markets, 
due to preferential government 
procurement and maintenance 
of strict national telecommuni- 
cations monopolies, has long 
been blamed for handicapping 
its industries by denying them 
the economies of scale avail- 
able to U.S. and Japanese com- 
petitors. 

But recently, some industrial- 
ists have begun to perceive 
another set of problems — in 
the companies themselves. 
"Business and governments 
alike have been too ready to 
find scapegoats,” says Mr Robb 
Wilmot. chairman of the British 
computer company ICL. “We 
conveniently blame the frag- 
mented market. But this isn’t a 
problem for Japan or America 
— it’s just that we are too 
weak to jump over the 
barriers.” 

Dr Carlo de Benedetti, chair- 
man of Italy's Olivetti, says 
too many managements are 
seeking “alibis" for their own 
failure to think big and take 
risks. “It's easy for companies 
to say they can’t go into inter- 
national markets because they 
don't have a large home mar- 
ket," says Dr Gordon Edge of 
the Pact el consultancy. “Bu* I 
really think that is anly an 
excuse." 

On this view, the competitive 
position of many European com- 
panies is so weak that they 
would risk being elbowed aside 
by U.S. and Japanese groups 
if European markets were 
suddenly opened up. 

Part of the blame lies with 
government feather - bedding 
over the years, intended to 
breed “national champions" in 
computing and telecommunica- 
tions. Too often it has pro- 
duced lame ducks which rarely 
ventured successfully outside 
their home markets and have 
sometimes come badly unstuck 
once they were exposed to open 
competition. 

Europe's three “ national 
champion " mainframe computer 
manufacturers — ICL, Bull and 
Siemens of West Germany — all 
have less than 2 per cent of 
the world market. IBM of the 
U.5. has about 70 per cent and 
out-sells its European rivals 
even on their home turf. By 
contrast, companies with entre- 
preneurial managements such 
as Olivetti, Nixdorf of West Ger- 


The men from 
the majors 

The fact that both Charter- 
house Petroleum and Saxon 
Oil, which now want to merge, 
have thrived as British inde- 
pendent oil and gas companies 
during their five-year lives has 
much to do with the qualities 
and backgrounds of the two 
oil men who direct them. 

Tony Craven Walker, aged 
42. managing director of 
Charterhouse, and John 
Heaney, aged 53, managing 
director of Saxon, both learned 
their trade with the majors 
working on the international 
oil scene. 

Craven Walker, a Cambridge 
graduate, worked for BP for 
eight years as a petroleum | 
engineer in Libya, North i 
America, and Abu Dhabi, 
before returning to Britain to 
be project coordinator for BFs 
Forties field. He went to the 
Charterhouse Group II years | 
ago to look after its fledgling 
oil interests. 

By 1980 he was able to 
organise the flotation of the 
separate oil company with a 
staff of just 7, It now employs 
L20 and had a turnover of £83m j 
last year. 

Craven Walker serves on 
Srindex. the independent off- 
shore operators committee, 
with Heaney and the two men 
have known each other for ; 
some years. 

Heaney, also a Cambridge 
graduate, joined Shell in 1956 
and, during a long career with 

the group, learned Dutch while 
drilling f unsuccessfully) in 
Holland, and found gas in 
Bangladesh. By 1972 he also 
was back in London involved in 
the early North Sea work with 
Brent field. 

Heaney left Shell in 1979 to 
restore the fortunes of his 
family's ailing fruit farm in 
Colchester. Within a year the 
lure of oil was too strong and 
he had started Saxon in one of 
the farm's outbuildings. Its 
headquarters is stiU in Col- 
chester and the UK operations 
of the merged firm are to bo 
run from there. 

Saxon has built up a port- 
folio of exploration acreage in 
Britain, Holland and France and I 
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Looking for strength to 
jump over the barriers 


By Guy de Jonquieres 


many and Norway's Norsk Data panies have been losing market 
have grown profitably with share to U.S. rivals. Unlike the 


orders for much of their busl- smaller companies left out of 
ness. Since the UK market was the programme. 

,1 1 4_ ,fU»f Dn'ti.V T.T. ” . i 


little or no government support. U-S. industry, they have largely liberalised in 1981, British Tele* Government contracts. 


Olivetti is the only European neglected the mass market for 

“ . •• rvjiMraw® " wiFnvnn* in favour 


company to have made an inter- 
national impact in business per- 


“ package " software in favour 
of “bespoke" programmes for 


mrcfdiuco ui i«i, “iuau uuvL'nimtiu comnu-u, p«i- 

com has turned from a near- ticularly for defence work, are 
captive customer into an fought over just as eagerly in 


deals with 

Europe™ s*rtn*ratarts*Sttg - 

could find no mbs »r 

m oni problem to tockafem*. 
elementary produottaJMtto^ 

*Li 0C y At the InrifMt.cr 

etwerainents, maitfcrf Mf* 
“national <*»«£«» 
panies have *?”**?** 

parallel product stntciMP < de- 
signed to cover U» wfceto 

supported by export Bjofttiditt. 
As a result, they have f elrmtio 
pressure in the gut to differed 

Sate their STt 

Some have recently mwcmjo 
da so. notably ICL and Bdl, 
which were 

crises, to re-think tMir 

^pJutbermore. however loudly 
they may deplore other coun- 
tries' trade 

invariably baulk at surrender- 
ST privileged portions « 
home. So far, 
between European etoctronhs 
companies only seem to, work 
when nobody has to make any 

real sacrifice*. lMI ,. l inTt _ 

Defence of iMted L ^SSSsf 
can be as stubborn within 
countries as between th«n. Nix- 
dorf blaems recent delays Jh 
official approval for its new 
digital private exchange on 
spoiling tactics by Gennatr tele- 
communications manufacturers 
led by Siemens. Which had no 
comparable products to offer, 
iSrsMarfsa Belliaario, who 
has restored Italtel to profit 
since becoming Its president 
four years ago, thtaks tedato- 
loglcal Change will reshape 
Europe's electronics Industry. 
She argues that new techniques 
for writing software— which 
accounts for an. increasingly 
large share of the cost of elec- 
tronics products— will enable 
work to be shared nut among a 
much wider range of companies. 
That could introduce more 


national impact in ousiness per- y „ " c ~ ~ 

sonal computers. But it still '.H* TSarf Sr5K Hi 


accounted for a mere 5 per cent 
of European sales totalling $3bn 
last year, according to LDC 
Europa. and trailed fourth be- 


mates, a fifth of Europe's soft- 
ware writers are involved in 
digital exchange develop ment 
National monopolies (PTTs) 


captive customer into an fought over just as eagerly in •- <nt _ th- structure of 

increasingly aggressive com- the U.S. But America’s highly- fijjjjjj!?* i ndustry Butim its 
petitor. developed venture capital 5*9- £££ be unlikely to 

Though no other country has J™ JS5K52S « solve today’s problem of excess 

capacity divided between too 
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products to satisfy PTT en- electronics and lighting. universities and industry, it has 
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E tn the But even the most enterpns- done little to loosen things up 

h ? ^ fn i»g a« finding the management further downstream. . . 

customer— unless he happens to cl ® llenges tough. Sweden’s Separately, ICL, Bun Md 
be part of a national Severn- ^ ^ Ericsson has yet to win a Siemens have formed a Joint 

big U.S. order for its telephone laboratory to do research in 
for much of Europe s electronics wph aTlpe!L which have been sold advanced computer intelligence, 
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more concerned with technology 
than with their customers," says 
Mr Klaus Luft, Nixdorf s deputy 


chairman. “ Marketing has been Jas invent 
under-developed." says Dr Hans ® ve ? “• 


in some 70 countries. It also lost while Alcatel-Thorn son of 
money last year in office auto- France, Italtel of Italy, Plessey 
mation, a business In which it and Siemens aim to cut costs 
has invested heavily in the past by collaborating on development 


of telecommunications chips. 


industry struc- philips, STC, Thomson of 
more rigid— France and Hasler of Switzer- 
tere have been land have all bowed to mount- 
:s top 20 or so |ng pressures by abandoning 
npanies for proprietary, digital telephone 
[h Esprit has eIC hange development pro- 
s cross-border since 1982. Philips and 

SSSlVdi Thomson have .also acquired 
SfrSiiteM ma °y ttelr competitor in . 
«en things up Qomumer electronics. . Many ■ 

X Bun and industry experts expect the 
irxned a joint shake-out to continue and spread 
a research in to other sectors of the 
er intelligence, electronics Industry in the next 
Thomson of few yeara. : 

! Italy, Plessey The pace of rationalisation 
a to cut costs may depend, though, on political % 
m development as mu A as on commercial 
st lions chips. factors. Both ■ France and 


leading European Britain have In the recta past 


GisseL technical director of Though Olivetti w selling iw companies and many stepped in with public support 

AEG of West Germany. “ After pe rsonal computers t o Americ an „ B Pmmpnrt aym at.nr supporting . . far fr i-Mtaneft.** nntli >ml.duutt. 
the war, there was'trememluus Telephone Telegraph- nno on independent, inter- pions” rather than allow them 

demand, you could sell eveiy- Xerox, its own U.S. operatiims agreed “open to collapse or fall into the hands 

thug you made. But all that have consistently l ost money. (OS!) standards, de- of foreign predators, 

has changed now. “We did not understand max Tn n ii ow different manur Th*v have Instilled these 


as changed now. “ We did not understand inax slinied t0 allow different manu- 

AEG learned the hard way. the size of the U.S. market products to corn- 

together captured 46 per cent A S eat £ I piSHert? '^For 3 ^ municate freely across telecom- 

of the European market *8° foreed it to restructure its Dr de BenedettL -For , mmneations networks. 

In telecommunications, closed operations, shedding its Tele- France and West Gennany are efforts, which are 

national maSets hSve^encwS funken consumer electronics big markets. The U.S. is an backed by some U.S. computer 
!i?d maSre dupSStiom^S- subsidiary and ceding control altogetaer different order of compaale i reflect fears that as 

ticularly in digital public over its private teleconmunica- magnitude." data communications grows, 
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exchanges. Ten companies are 
involved in making such ex- 


tioas business. Since then, it 
has sought to identify selected 


de- of foreign predators, 
innr They have J ustified these 
om- actions on the grounds that 
am- . information technology indus- 
tries are strategic assets, vital 
are to economic survivaL Experience 
rter suggests, though, that when 
t as “ strategic " considerations take 
precedence over commercial 


oped at a cost of $500m to $Ibn. 
Technical standards for ter- 
minal equipment also differ 
widely, and products approved 


aaia conmiunu-nuuuo siuna, precedence over commercial 
Some observers doubt that IBM may succeed in extending companies which should 

Eureka will do much to sharpen to telecommunications the dom- be wealth can often ' 
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involved in making such ex- ms wngoi «*uuiy Eureka will do muen to snarpen to telecommunications uw luom- be creating wealth can Often 

changes in Europe, each devel- Europea ? industry's competitive inance which its teduurol ^ w costing the rest of their 

_ —o nc tun-. en.- tive advantage ana to give more ^g e j_j turns out to be little standards already exert in the 

emphasis to marketing. — •*- - 1 — 


more than another way of pump- 


More recently, poorer tele- ing public money into large 
communications profits at electronics groups. Not only 


ena up cosang me rest w t 
standards already exert in the economies money, 

world of computers. 

But European companies ———————— 

which have tried to take co- Thh h thHut of * #w«mw 


widely, and products approved communications profits at electronics groups. Not only which have u-iea to taxe ro- -nmn towk ^ ^ 1S 2I 

for use in one country are often Britain's GEC, Plessey and STC would that further underpin operation tiirthe r T have run into ^ ^ July 7. & 5 ^ 0. a 
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In software, supposedly a 
European strength, its com- 
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ability of companies which have could also skew the competitive 
long depended on protected odds still further against 


Men and Matters 



1 It's a letter begging me not 
to leave the NUH” 


made its name with the dis- 
covery of tbe Miller Field in the 
North Sea. 

This merger of two young but 
strong independents could be 
just the first in a series of 
fashionable . marriages as 
Britain’s independent oil com- 
panies conclude there are vir- 
tues in setting up bouse with 
one another. 

Market watchers almost all 
missed a broad hint of the way 
things were about to go— given 
by Walker this week at a Finan- 
cial Times seminar in London. 
He virtually ruled out a num- 
ber of “hostile take-overs at 
massive premiums to the mar- 
ket’" saying the. “more astute 
players in the oil game" saw the 
need to work with, rather than 
against each other. 

He went on, “Rationalisation 
of the industry in the UK will 
certainly occur, but will do so 
through the formation of agreed 
groupings . . . without disrup- 
tion of the motivating forces 


which have been behind the 
creation of the best of these 
companies." 


Outsider first 

The traditional two-horse race 
between Barclays and National 
Westminster to lead the way 
on bank base rates may be a 
thing of the past. 

Citibank, which last year 
became the first overseas bank 
to be elected to the exclusive 
club of British clearing banks 
left them both at the starting 
post yesterday with its j point 
cut in base rates. 

The UJ5. bank which has 
acquired a reputation for taking 
an aggressive posture in the 
UJS. money markets, is clearly 
out to beat the British banks 
on their home ground. 

Its rivals, however, can take 
heart from the fact that Citi- 
bank seemed at a complete loss 
as to how to capitalise on what 
should have been a major 
political coup. 

A phone tall to the press 
office after the base rate move 
elicited an abrupt “ no com- 
ment," and even that was 
supposed to be off the record. 
A request for amplification 
finally brought the equally 
illuminating reply: “There is 
a consistent policy of no com- 
ment on Treasury matters." 

At least Barclays and Nat- 
West know how to claim credit 
for lowering the cost of borrow- 
ing. 


Savoy offensive 

London's hotels are about to 
rajoy the biggest business they 
can recall, with the arrival of 
some _ 20,000 members of the 
American Bar Association and 
spouses at the week-end. 

It seems an odd moment for 
leading London hoteliers to 


start a new round of an old 
squabble among themselves. 

1 Yet tbe prospect of offering 
guests an unrewarding glimpse 
of tbe internecine strife in the 
business has not deterred tbe 
Savoy directors from levelling 
a new blast against Lord Forte, 
head of the THE group. 

In press advertisements yes- 
terday tbe Savoyards charged 
Forte with running a campaign 
against them based on this 
“frustration that his personal 
ambition” to acquire control of 
the Savoy (also Claridges, the 
Berkeley, and the Connaught) 
has not been realised. 

Sternly the Savoy board says 
“Lord Forte knew perfectly well 
at the start of his campaign 
that he would be resisted, and 
he knew perfectly what the i 
voting structure was when he j 
began. He has never theless per- 
sisted, and if THF now finds | 
itself in a predicament, it has , 
only itself to blame." 

Forte came back last night 
with a three-page riposte ac-. 
cuslng the Savoy board of poor 1 
management. 


Light relief 

The Chancellor, Nigel Lawson’s, 
late arrival at the last National 
Economic Development Council 
provided a welcome slot for 
Norman Willis, tbe Trade Union 
Congress general secretary, to 
enhance his reputation as a 
stand-up comic. 

While government, industry, 
and union representatives, sur- 
veyed each other glumly across 1 
the table, Willis piped up, 
T expect he is just finding a i 
policy." 

“Yes." a government minister 
was beard to say, “He's trying 
to find M3.” 

Quite unaware of the spirit of 
fun his lateness had injected 
into Neddy, Lawson explained 
during his address that there 
would be no change in govern- 
ment policy. 

Willis broke in with the tim- 
ing of a true comedian: “Yes, 
but what does he really mean 
by that ..." 

For a rare moment the cham- 
ber rang with laughter. 
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BASE LENDING RATES 


A&N. Bank 121% 

Allied Dunbar & Co ... 124% 

Allied Irish Bank 124% 

American Express Bk. 124% 
Henry Ansbacher ...... 12}% 

Amro Bank .............. 12}% 

Associates Cap. Corp..— 13 % 
Banco de Bilbao ...... 12}% 

Bank Hapoallm ......... 12}% 

BCCI 12}% 

Bank of Ireland 12|% 

Bank of Cyprus 12}% 

Bank of India 12}% 

Bank of Scotland ...... 12}% 

Banque Beige Ltd. ... 12}% 

Barclays Bank 12}% 

Beneficial Trust Ltd.... 13}% 

Brit Bank of Hid. East 12}% 
I Brown Shipley ......... 12}% 

CL Bank Nederland... 12}% 
Canada Permanent ... 12}% 

Cayzer Ltd 12}% 

Cedar Holdings ......... 13 % 

I Charterhouse JapheL.. 12}% 

Choulartons** 

Citibank NA 12 % 

Citibank Savings fll2}% 

City Merchants Bank 12}% 
Clydesdale Bank — . 12}% 
C. E. Coates & Go. Ltd. 13 % 
Comm. Bk. N. East ... 13 % 
Consolidated Credits ... 12}% 

Co-operative Bank *12}% 

The Cyprus Popular Bk. 121% 
Duncan Lawrie ......... 12}% 

E. T. Trust 13 % 

Exeter Trust Ltd. ...... 1$ % 

First Nat Fla Corp—, 13}% 
First Nat Secs. Ltd. ... 1S}% 

■ Robert Fleming & Co. 12}% 
Robert Fraser St Pins. 13}% 
Grlndlays Bank ........,|12}% 

I Guinness Mahon 124% 

l Hambros Bank ......... 12}% 

Heritable & Gea Trust 12}% 

■ Hill Samuel .......... — $124% 


C. Hoare & Co. ..... — 124% 

Hongkong & Shanghai 124% 
Johnson Matthey Bkrs. 12f% 
Kuowsley & Co. Ltd... 13 % 

Lloyds Bank 12}% 

Edward Hanson & Co. 13}%. 
Meghraj & Sons Ltd... 124% 
Midland Bank 124% 

■ Morgan Grenfell 124% 

Mount-Credit Corp- Ltd. 124% 
National Bk. of Kuwait 124% 
National Girobank ... 12}% 
National Westminster 12}% 
Northern Bank Ltd. 12}% 
Norwich Gen. Trust... 12}% 
People's Trust — 13}% 
PK Flnans Inti. (UK) 13 % 
Provincial Trust Ltd.... 134% 
R. Raphael 4 Sons ... 13}% 
Roxburgbe Guarantee 13 % 
Royal Bank of Scotland 12}% 
Royal Trust Co. Canada 12} %- 

■ J. Heiiry Schroder Wagg 12}% 
Standard Chartered .,.{p2i% 

TCB 1?}% 

Trustee Savings Bank 13}% 
United Bank of Kuwait 124% 
United Mizrahi Bank:.. 12} % ; 
Westpae Banking Carp. 124% 
Whtteaway Laldlaw ...13 % 
Williams 8t Glyn’a 124% 
Yorkshire Bank ......... 224% 1 
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PARLIAMENT, rises early this 
Sommer, no doubt to everyone's 
great relief. Mr John Biffen the 
Leader of the Boose of Com- 
mons, announced yesterday that 
it should be. up by July 26. 

People need a rest, or at least 
a pause for thought There are 
no great legislative issues left 
hanging in the air. New legisla- 
tion can • wait till the next 
session, and preferably longer. 
Meanwhile, there is plenty to 
think about 

Two main points emerge 'at 
the end of the second year of 
Mrs Thatcher's second adminis- 
tration. One Is the way esteem 
for the Government continues 
to decline, perhaps especially 
among elites. The other is the 
slow, but by now fairly steady, 
recovery of the Labour Party. 

Among senior ministers 
Sir Keith Joseph, the Education 
Secretary, is fond of remarking 
that the Government keeps 
losing years. It lost the first 
year of Mrs Thatcher's first 
administration, for example, by 
not being radical enough early 
enough. It lost the first year of 
her second by being stuck with 
legislation f rom the old Parlia- 
ment Now It has lost the second 
by spending an inordinate 
amount of time and effort on the 
relatively unimportant matter of 
the reform of local government 
Time is beginning to run out 

Rarely has one heard such 
acerbic comments about govern- 
ment as now come regularly 
from the top of industry and the 
City. “ Whom does she talk to 
any more, certainly not to us ?” 
is one of the most mild. Mr 
Nigel Lawson, the Chancellor, 
and Mr Leon Brittan, the Home 
Secretary, come in for particu- 
lar stick, though the Prime 
Minister' herself Is no longer 
imm u n e. Industry and the aty 
have begun to discuss the 
possibility of how to live with 
a new Labour regime. 

And. on the face of it, things 
do look pretty awful. There- was 
the pound, down almost to 
parity with the dollar early this 
year. Now .it is up to around 
$1.40. The . more important 
weighted index against a basket 
of currencies was up to 83.9 in 
the middle of this week, a level 
wholly unjustified by Britain’s 
economic performance and ex- 
plicable only by high interest 
rates. It is beginning to look as 
if no one Is in control any 
more; nobody knows any longer 
what British economic policy is. 

Harking bade to the recent 
past, it may come to be seen 
that a crudal mistake was made 
last November when Britain 
had the opportunity of joining 
the European Monetary System. 
The American presidential elec- 
tion was out of the way and the 
oil markets were relatively 
quiet. It would have been a 
golden time to have gone in. but 
the chance was not taken. There 
are many In industry and the 
City who regret it. 

Yet; there again, the Prime 
Minister is now in new trouble 


Politics Today 


Lombard 


Everybody 
needs 
a good 
holiday 


By Malcolm Rutherford 
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Mr Kumoek and Mrs Thatcher: slowly, steadily. Labour Is marching back 


with Europe. Nobody on the 
outside, and apparently few on 
the inside, can be quite sure 
how the debacle of the Milan 
summit meeting came about 
But it looks as if Mrs Thatcher 
allowed herself to be out- 
manoeuvred by the mainstream 
of the continental leaders. She 
came back defeated; rather 
than defiant 

True, the damage could be 
repaired. The channel tunnel, 
for Instance, whichever form it 
takes, could inspire popular 
imagination, and not just in 
Britain and France: it could be 
a European project There are 
also some quite healthy signs 
of a reform of the common 
agricultural policy. 

The constitutional conference 
on amendments to the Treaty 
of Rome will have to take place. 
But it could be an opportunity, 
not a threat The British Gov- 
ernment could try to put every- 
thing into a package, then whip 
the amendments to the Treaty 
through Parliament: after an, 
it has whipped much more 
trivial legislation through the 
House of Commons in the last 
year or two without the faintest 
blush of embarrassment. 

But there's the rub. Does 
Mm Thatcher’s administration 
have the will to do anything 
bold any more ? On the basis 
of the objective evidence, it is 
no longer posable to answer 
that question with a confident 
“yes,” although for the time 
being we might settle for 
“ perhaps." 

Another matter concerns the 


Chancellor. it has become 
unclear what his attitude to 
public expenditure and tax 
cuts is. Last Saturday he said 
that the Government was 
pursuing a “ middle way,” a 
pregnant phrase in Tory circles 
because it goes back to the 
yotmg Harold W^fmillan in 
Stockton in the 1930s. Subse- 
quently he seemed to deny that 
there had been any change of 
course. 

Yet on Wednesday we 
bad what looks like the 
rehabilitation of the National 
Economic Development CoundEL 
Admittedly, the NEDC did 
figure quite prominently in 
some early Thatcherite docu- 
ments, such as " The Right 
Approach to the Eoonomy in 
1999 but those were attires 
temps, autres moeurs , the sort 
of Conservatism, which one 
thought had been mostly 
dismissed from the Cabinet It 
was a surprise to hear the new 
references to tripartism 
between government, industry 
and the TUC. 

Equally, if the country’s 
infrastructure really is faking 
to pieces and in urgent need 
of repair, tme would have 
thought that the Government 
might have noticed it before. 
It is unlikely that It all 
happened overnight. 

So the administration has a 
problem of speaking with two 
voices: that of the savers and 
that of the spenders. It is quite 
difficult to reconcile, especially 
if you started with one and are 
now switching to the other. 


It is said that we Should wait 
for the Cabinet reshuffle in 
early September and certainly 
Mr Peter Rees, who bolds the 
key post of Chief Secretary to 
the Treasury, is resigned to 
departing. But it is not immedi- 
ately obvious that a few 
Cabinet changes and a new 
Chief Secretary will make all 
that mucb difference. The 
Government does give the 
impression of losing its grip 
and determination; the only 
question is how far the relaxa- 
tion is deliberate. 

That, in a way, is what alarms 
the City and makes thoughts 
turn to the possibility of a new 
regime. After all, the defeat of 
Mrs Thatcher, if it happened, 
would be a fairly traumatic 
event Not only would she have 
dominated British politics for 
more than a decade, and then 
have been voted out It would 
be much more than that 
Another dream would have died. 
After the white heat of Harold 
Wilson's technological revolu- 
tion, the promise of Edward 
Heath’s new style of govern- 
ment, Thatcherism, too. would 
have gone, leaving the country 
much as before: a medium-sized 
European power, quarrelling 
with its neigh boors and in rela- 
tive. perhaps absolute, economic 
decline. It is not a pleasant 
thought to have to face. It 
would be very hard to rekindle 
hope. 

Snch is the task that could 
be facing the Labour Party, and 
it knows it. It seems to me 
that it is now getting down to 


it reasonably well. Several fac- 
tors have changed in the past 
few months. Mr Neil K1 anode, 
the party leader, is now nearly 
the equal of Mrs Thatcher at 
question time in the House of 
Commons, despite the system 
being biased in favour of the 
Prime Minister of the day. That 
has an effect on the morale of 
the Parliamentary party which 
must eventually seep out to the 
party in the country. 

The far left is no longer much 
of a force. The Gallup Poll 
analysis in the Daily Telegraph 
of the voting in last week’s by- 
election in Brecon & Radnor 
suggested that only 5 per cent 
of the electorate were influ- 
enced by fears of Labour being 
too extreme. It was not like 
that in 1983. 

Labour’s recent election 
results have been fairly satis- 
factory from the party’s point 
of view: in the shire counties, 
for example. True, it came only 
second In Brecon and Radnor, 
but it gives the Alliance a nasty 
shock, and the Alliance has to 
win by-elections to maintain its 
own credibility. Labour now 
appeals to be on a rising 
trend. Perhaps it is better to 
ascend steadily rather than 
dramatically. 

The party’s organisation has 
much improved. Ur Larry 
Whitty, the new general secre- 
tary, really is streamlining the 
party's headquarters at Wal- 
worth Road, even asking all 
senior officers to submit them- 
selves for re-appointment 
against open competition. Again, 


the union ballots are going in 
favour of maintaining the 
political levy which keeps 
Labour in funds. 

Not least, the party is 
engaged on some very serious 
work on economic policy, par- 
ticularly through tiie Liaison 
Committee with the TUC. It is 
much less likely than it used 
to be that Labour will again be 
returned to office not knowing 
what to do. The party has 
learned from its past, and also 
from the initial mistakes of 
President Mitterrand in France. 
It is not going to promise too 
much. 

Finally, there is a thought 
curiously shared by Mr Lawson 
and some members of the 
Labour front-bench which, I 
think, epitomises what has been 
going on in tiie last year or two. 
It is that when a party ceases 
to be radical it gradually loses 
its bold on office. It happened 
to the Labour administration in 
195981. again in the 1960s and 
to Mr Heath’s in the early 1970s. 

The Chancellor’s fear is that 
is happening to the Tories again 
now. That is also the Labour 
Party's hope. Gradually unem- 
ployment will come down. The 
Government will relax its spend- 
ing and pay policies and de- 
velop the infrastructure. But it 
will be Labour which gets the 
credit for it because it is the 
party most identified with that 
kind of policy. 

It is not a prediction, only a 
thought for the summer, but 
it is one worth pondering. 


No-one needs the 
gift of tongues 


By David Lascelles 


EACH YEAR, as the British 
pack their bags for their sum- 
mer holidays, someone can be 
relied on to bemoan how badly 
we speak foreign languages. 
Last week it was the turn of 
the Assessment of Performance 
Unit of the Department of 
Education and Science which 
said that distressingly few of 
our teenagers can string a sen- 
tence of French, German or 
Spanish together, let alone 
understand one. 

All true, no doubt But does 
it really matter? Blessed as we 
are with the world's lingua 
franca as our mother tongue, 
it almost seems an act of con- 
descension to try to master 
other peoples' languages, par- 
ticularly when they do a so 
much better job of learning 
our own. Perhaps the time bas 
come for the British to 
spend less time learning 
languages, even— dare one say 
it — stop learning them alto- 
gether, at least as pan of the 
regular school curriculum. 

On outrageously British and 
insular view to take, perhaps. 
But we should ask ourselves 
whether the conventional rea- 
sons why we learn foreign lan- 
guages still stand up. particu- 
larly when measured against 
the more rewarding uses to 
which we could put our time: 

• To communicate with 
foreigners: barely necessary in 
a world where English has 
become the language of inter- 
national business, finance, sport, 
science, art. academia, travel 
and diplomacy. Better that the 
few cases where English people 
do need to communicate in a 
foreign language be bandied by 
a body of professional interpre- 
ters or through special training 
courses rather than have the 
whole country struggle to mas- 
ter languages with such poor 
results. Of course we should 
have a smattering of a foreign 
language out of respect for 
other nations, and to oil the 
social wheels. But a few hours 
In a language laboratory would 
suffice for that 

• Broadening cultural horizons: 
Knowledge of a foreign 
language is supposed to be the 
gateway to another country's 
culture. It may be for a small 
minority. But how many of us 
can honestly claim to have 


curled up with a Balzac novel 
in the original French, or 
poured over Der Spiegel for a 
flavour of German affairs? Many 
of us might have learnt more 
about French culture had we 
been encouraged to read its 
literature in translation (wit- 
ness the success of English 
National Opera’s English- 
language productions) or spent 
less time learning French 
irregular verbs and more study- 
ing French history and art. 
Anyway, language is only one — 
and possibly the most intimidat- 
ing— gateway to a foreign 
culture. What of music, art, 
travel and even food? 

• Language as a discipline: 
There is something to be said 
for language as a form of 
mental exercise, and for gaining 
a deeper understanding of our 
own culture. But these are 
secondary benefits which prob- 
ably do not justify the enor- 
mous effort that goes into 
language teaching. If mind 
training is needed, scientific 
subjects might be more appro- 
priate; the sources and origins 
of words can always be taught 
separately. 

The aim of any debate about 
language teaching should be to 
find a better balance between 
effort and results. The trouble 
with reports like the APLTs is 
that they seem to assume that 
everyone can and should learn 
to converse in a foreign tongue. 
But that is no more likely or 
possible than everyone becom- 
ing accomplished scientists or 
good cricketers. 

We could even say that our 
efforts to teach youngsters to 
speak French have had the 
counterproductive effect of put- 
ting them off wanting to learn 
more about France. (This dan- 
ger of backfire, incidentally, 
applies less to those who are 
not born English speakers; they 
know they have got to learn 
English if they are to succeed 
in many walks of life). 

By scrapping language les- 
sons, we would clear a sizeable 
chunk of the school timetable 
to teach subjects that really 
improve our understanding of 
the outside world: history, cur- 
rent affairs, culture, geography 
and economics, and in the pro- 
cess become less rather *h«n 
more insular. 


Labour and 
the EEC 

. From the MP for Hamilton 
(bab> 

Sir,— In his criticism of 
labour’s stand on the European 
- Community, Malcolm Ruther- 
ford (July 5) has got it un- 
characteristically wrong. 

The main thrust of the attack 
by Labour on Mrs Thatcher’s 
. . ’ Milan anti-triumph and on the 

- new “own resources” Bill is 

not based on a root-and-branch 
opposition to the EEC. 

... It is bssed on a critique of 
the failure of the Community to 
deal with the most important 
issue facing its component 
countries — recession and 
chronic unemployment. 

Mrs Thatcher's spectacular 
failure to foresee the hijacking 
of the Milan summit only serves 
to underline the real European 
,»{ crisis which must perplex the 
‘Tib Eurofanatics as well as the 

sceptics. 

The Community, Instead of 
concentrating its energies and 
• potential on .a strategy of 
expansion, growth and recovery, 
is instead obsessed with tinker- 
ing with Institutions and 
treaties which, without political 
will, produce nothing at alL 
Labour will continue to judee 
- •• the Community, and the 
demands placed upon the 
British Excheaoer as a result 
of It. in the light of Its achieve- 
* meat in tackling the genuine 

crisis facing our own country 
as well as the rest of the 
Community. 

Geonze Robertson. 

Chief Opposition spokesman on 
European affairs. 

House of Commons. 

Teething troubles 
overcome 

From the Chief Executive. 
British Telecom Specialised 
Services. 

Sir. — Mr Salmon and other 
KiloS tream customers can take 
, heart that tiie nroblems he men- 

tioned fJulv 8) are now virtu- 
al! v all in the past 
British Telecom's X-Stream 
digital private circuit services 
MegaS tream and KiloS tream 
ere among the most advanced 
of their kind.. We had teething 
troubles with them following 
their introduction in 1983 — not 
unusual with innovations such 
1 as these— and during 1984 we 
embarked on a massive re- 
medial programme to eliminate 
hlackspots in our 'digital net- 
work. 

K This work will be 95 per cent 

complete by the end of this 
■month. Already, fault reports 
have dropped by 40 per cant 
since late last year. 

Unfortunately, there were 
occasions during the work when 
it was necessary to disconnect 
customers’ circuits. We en- 
deavoured to give customers 

adequate notice but we regret 
t*»ere were- a few occasions 
when this was not done. We 


Letters to the Editor 


apologise to all customers whose 
digi tal transmission was dis- 
i rupted in this way. 

Performance of these services 
is now generally achieving our 
published target level This is 
that the circuit will perform at 
or better than CCITT recom- 
mendations at an availability of 
99-85 per cent— in oth er wo rds, 
the service will meet CCITT re- 
quirements each year for 8,747 
hours but may not for the other 
13 . 

Sydney O’Hara, 

2-12, Gresham Street, E.C.2. 

Stock market turns 
against electronics 

From the Senior Research 
Felloic, Centre for Business 
Strategy 

Sir, — X am fascinated by the 
recent sharp falls in tiie stock 
prices of the UK's leading elec- 
tronic and electrical companies. 
It is true that the latest round 
of company reports shows some 
reversal to the rapid rate of 
growth in earnings that these 
companies have enjoyed until 
recently. But I am unaware of 
significant new information con- 
cerning their strategic positions 
that could justify a fundamental 
revaluation of their underlying 
assets. 

It is, of course, true that the 
international competitive posi- 
tion of these companies in many 
important business areas is 
weak: but this has been clear 
to informed opinion for some 
years past. It is also clear that 
the “liberalisation” of purchas- 
ing policies at British Telecom 
and the Ministry of . Defence 
reduces the profit potential of 
the UK electrical companies: 
but again, this factor has been 
well known since the early 
19808. It is tempting to con - 1 
(dude that, for all the effort that 
goes into " investment analy- 
sis,” the stock market reacts 
only to earnings trends, irres- 
pective of the underlying 
strategic position. 

If this is true, what chance do 
these companies have of adopt- 
ing strategies that will eventu- 
ally remedy the - - competitive 
weaknesses from which they are 
now so evidently suffering ? 
Michael Go old. 

London Business School, 

Sussex Place, NW1. 

Arms sales to 

Indonesia i 

From the Co-ordinator. 

Campaign Against Arms Trade 

Sir. — Your report on the 
opportunities afforded to British 


arms manufacturers by the visit 
of Dr - Habibie, Indonesia’s 
Minister of Research. Science 
and Technology (World Trade 
News, July 8), raises important 
questions on the wisdom of 
promoting arms exports to 
Indonesia. 

Firstly, according to the 
Stockholm International Peace 
Research Institute’s newly pub- 
lished 1985 Yearbook, the global 
arms trade is in decline. Massive 
Third World debt and satura- 
tion of Third World markets by 
expensive military equipment 
are contributing to a contrac- 
tion of the international arms 
market 

Secondly. Indonesia bas one 
of the world's most repressive 
regimes, with a horrific record 
of the violation of civil and 
human rights taken for granted 
in the UK 

You cite the prospects for 
British Aerospace of selling 
further Hawk fighter aircraft 
and a collaborative venture to 
manufacture Al vis Scorpion 
tanks. Yet Indonesia is involved 
in a genocidal war in East 
Timor which it illegally invaded 
in 1975. Some 200.000 Timorese 
people have been killed by 
aerial bombardment starvation 
and massacres. Saladin, Saracen 
and Ferret armoured vehicles 
supplied by Alvis have already 
been used by Indonesia’s mili- 
tary regime for repression of 
its own people. 

In the light of this, and the 
declining employment prospects 
In the military sector. British 
manufacturers would be better 
encouraged to focus their 
efforts on the production and 
export of socially useful civilian 
products, rather than supplying 
yet more weaponry to a heavily 
militarised and repressive 
regime. 

Stephen ChappelL 
5, Caledonian Road, NL 

Need for further 
steel closures 

From the Director. British Iron 
and Steel Consumers’ Council 

Sir, — You fully and accurately 
report our views on the need 
for further closures in the 
British Steel Corporation (July 
8). We believe that it would 
be a sounder investment for the 
longer-term health of the British 
economy if the £90m a year at 
present being spent on preserv- 
ing uneconomic jobs in steel, 
and additional funds, were 
spent on creating a more 
efficient infrastructure and on 
easing the problems of transi- 
tion for those adversely affected 


in steeL Additional spending 
on the infrastructure would 
Itself increase the demand for 
steel, as well as providing new 
jobs. 

Continuing to impose those 
costs on BSC will either result 
in higher prices for steel users 
or reduced funds for the further 
investment which is vitally 
necessary to ensure BSCs 
future competitiveness. 

If the social or other conse- 
quences of pursuing commer- 
cially and eco no mical l y sensible 
policies are regarded as intoler- 
able. we consider that a way 
should be found to identify the 
costs involved and compensate 
BSC for them. This would 
spread the burden thinly over 
the whole community (as is 
normally done for other social 
costs) and would limit the dam- 
age to the steel and steel-using 
industries for whom competi- 
, tiveness in international trade 
is essential. There should be 
an opportunity to provide for 
this under a new State Aids 
Code, which is apparently under 
consideration, to cover the 
period after December 31 1985. 

i J. F. Safford. 

26, Bertryn Rood. 

Richmond. Surrey. 

Statutory audit 
requirement 

From Mrs S. L Compels, FCA 

Sir, — In your editorial “An 
auditor queries audits” (July 8), 
you claim that it is “ . . . the 
smaller accountancy firms that 
stand to lose most from liberali- 
sation” of audit regulations. 

Seeing this movement toward 
deregulation from just this 
smaller accountancy firm sector, 
I dispute your claim. Indeed it 
is precisely within the poten- 
tially exciting new and grow- 
ing small business field that the 
burdensome statutory audit and 
accompanying regulation has 
proved most difficult to justify 
to clients as being of value — 
real, perceived or financial! 
practitioners in smaller firms 

I suggest that progressive 
will particularly applaud the 
removal of the albatross of 
statutory requirement, and wel- 
come the consequent freedom 
to provide the forward-looking, 
timely management accounting 
and financial services which 
their clients need, value and 
will more positively fund. 
Susan Gompels. 

Heath field, Cobham, Surrey. 

Ticket to paradise 

From Mr W. S. Gapp 

Sir, — I was unlucky in the 
recent ballot for shares In Chris- 
tian Salvesen and telephoned 
my bank branch with a buying 
order. 

In confirming my order, the 
bank cleric said, to my delight: 
“You are buying Shares in 
Christian Salvation.” 

Walter Gapp, 

30, Grosvenor Place, 

Bath, Avon. 
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Israeli 
talks aim 
to avert 
strike on 
Sunday 

. By David Lennon 
In Tel Aviv 

ISRAELI GOVERNMENT and 
rminn officials continued intensive 
negotiations yesterday in an effort 
to reach agreement on wage ero- 
sion levels before Sunday when the 
unions are planning to launch a 
general strike. 

The country's 80,000 civil ser- 
vants postponed their strike, which 
was due to start yesterday, after the 
Prime Minister promised to delay 
the implementation of emergency 
decrees dismissing 10,000 public- 
sector workers and cutting wages 
by 3 per cent 

That brought a respite in the la- 
bour unrest which has been grow- 
ing steadily since the announce- 
mfint last week of the Government's 
new economic austerity pro- 
gramme, dagigtwri to combat soar- 
ing inflation and declining foreign- 
currency reserves. 

Although the threat to dose down 
tiie government service has been 
averted, the civil service union gave 
a warning that the strike had only 
been postponed to enable negotia- 
tions to continue. 

Most industries, banks and of- 
fices were intermittently without 
electricity again yesterday and traf- 
fic lights were out of action as the 
electric corporation staff continued 
their sanctions. 

The central committee of the His- 
tadrut trades union federation gave 
the go-ahead to individual unions to 
begin an indefinite general strike 
neat week. 

At the same time, the Hlstradrut 
decided to continue negotiations 
with the Government in the hope 
that agreement can be reached be- 
fore the general strike starts. If 
there is any significant progress in 
the talks, the strike may be post- 
poned. 

Mr Israel Eessar, the Histadrut 
secretary-general, said that the 
unions did not want to strike “be- 
cause we know the economic situa- 
tion is not so good, but sometimes 
we have no other choice." 

Mr Herzog, the President, 

spoke out against the anarchy 
threatening the economy. 

Meanwhile, the Central Bureau 
of Statistics reported that Israel's 
trade deficit shrank in the first six 
months of the year, to only SlD2bn, 
compared with $L35bn in the same 
period last year. 


Mexico puts 
pressure 
on Opec 

Continued from Page 1 

Other large customers are Spain, 
which takes 11 per cent of Mexico's 
oil; Japan (10.4 per cent y, Britain 
(0.0 per ceaty and France (0 per 
cent). 

Oil companies said last night that 
the new price differentials ap- 
peared to be designed to even out 
the delivered price of Mexican 
crudes in its main markets. By set- 
ting its European prices lower than 
Japanese prices, however, Mexico 
is also recognising the extreme 
competitiveness of the European 
market 

There were protests from some 
Japanese traders at what they see 
as discrimination against Japanese 
customers. Some traders, however, 
said that in practice Mexico would 
not be able to achieve different 
prices in different markets. 

The main signifiwmrp of the 
Mexican move is that it will in- 
crease the Mexican share of the 
crude market at Opec's expense, 
placing further strain on the organi- 
sation as Saudi Arabia attempts to 
persuade other members to allow it 
to increase its own output of crude. 

In the spot market, which has 
paid relatively little attention to re- 
cent manoeuvres in Opec, there 
was little reaction to yesterday’s de- 
velopments in Mexico. 


Sweden cuts key rates 
to ease money squeeze 


BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


SWEDEN yesterday cut its key in- 
terest rates in a first step to ease 
the dramatic monetary squeeze im- 
posed eight weeks ago when the fi- 
nancial authorities became alarmed 
at the sharply rising outflow of cur- 
rency from the country. 

The Riksbank, the Swedish cen- 
tral b ank, cut both the discount rate 
and the so-called penalty rate, 
which influences money market 
rates, by 1 percentage point 

The discount rate, which was 
raised by 2 points on May 13 to 11K 
per cent was reduced to 1(M per 
cent while the penally rale, which 
was raised by 2H points in May to 
18 per cent was cut to 15 per cent 

The big jump in interest rates in 
May has succeeded at least tempo- 
rarily in quelling the mounting cri- 
sis of confidence in the Swedish 
krone. In the last eight weeks, more 
than Skr 5bn (S588m) has flowed 
back into Sweden - with an acceler- 
ation in recent days - against an 
outflow of SKr 9£bn between Janu- 
ary 1 and mid-May. 

Money market rates have been 
falling for several days in anticipa- 
tion of action by the Riksbank, but 
the scope and timing of the cuts has 
still surprised many dealers. 


With the Swedish election cam- 
paign due to start in earnest in a 
couple of weeks ahead of the gen- 
eral election on September 15 one 
money market dealer said the Riks- 
bank move was dearly “politically 
loaded.” 

"This is election politics and gives 
the wrong signals to the markets. 
Two months ago policy was tight- 
ened because we were consuming 
and importing too much, now we 
have cut the cost of borrowing 
again." 

Mr Kurt Eklof, deputy governor 
of the Riksbank, admitted that 
there was still no sign of an im- 
provement in the Swedish current 
account of the balance of payments 
which has deteriorated rapidly this 
year. 

It was chiefly the slump in the 
current account that provoked the 
crisis of confidence in the Govern- 
ment’s economic policies and forced 
it to impose a tight credit squeeze to 
cut booming consumer spending. 

According to new figures re- 
leased by the Riksbank yesterday, 
the current account showed an esti- 
mated deficit of SKr llbn in the 
first four months of the year 


against a surplus of SKr 3-5bn in 
the same period last year. 

Even after yesterday’s cut, how- 
ever, real interest rates in Sweden 
are still among the highest in the 
industrial world. The Riksbank be- 
lieves that the recent sharp fell in 
the value of the dollar, coupled with 
falling interest rates elsewhere has 
provided “a certain scope for also 
lowering Swedish rates.” 

There is still a big gap between 
Swedish and other interest rates, 
with Swedish three-month rates 
yesterday still at 15.20 per cent 
compared with a three-month Euro- 
dollar rate of 7.81 per cent 

Share prices rose modestly in re- 
sponse to the interest-rate cut 
while cm the foreign exchanges the 
krona weakened only slightly. It is 
at its strongest level against the dol- 
lar since last November. 

The lower interest rates were 
welcomed by industry, but Mr Olaf 
Ljunggren, director of the Swedish 
Employers’ Federation, said Swe- ' 
den's interest rates were still high 
compared with the rest of the world 
because of the worsening current 
account, the hi g h e r inflation rate 
and the big state budget deficit 


Britain ‘disappointed’ with 
talks offer by Argentines 


BY ROBERT GRAHAM. LATIN AMERICA EDITOR. IN LONDON 


THE BRITISH Government yester- 
day poured cold water on Argenti- 
na's offer to resume negotiations 
aimed at restoring normal rela- 
tions. The offer was made in re- 
sponse to Britain’s unilateral lifting 
on Monday of the ban on Argentine 
imports, in force since foe Fa£k- 
Iands conflict in 1982. 

A lengthy and carefully worded 
statement issued by the Argentine 
Foreign Ministry late on Wednes- 
day offered to resume negotiations 
with foe UK within the next 80 days 
and to begin preparations for that 
immediately. 

The statement also said foe Ar- 
gentine Government was wfifing to 
make a formal declaration aiding 
the state of hratnities in order to 
ease the start of negotiations "as 
soon as the British Government un- 
dertakes to begin negotiations on 
all issues.” 

Although in private British offi- 
cials recognised that the tone of the 
Argentine statement showed signs 
of unprecedented moderation, in 


Goldsmith to 
renew attack 
on Zellerbach 

By Chris Cameron-Jones 
In New Yoric 

SIR JAMES GOLDSMITH, the 
Anglo-French financier, has re- 
turned to the attack at Crown Zell- 
erbach, the US. West Coast forest 
products group of which he is a di- 
rector. As a remit of the decision by 
the rest of Crown's board to proceed 
with its re st ruc t uring plan. Sir 
James has declared that he will use 
his best efforts to defeat the move. 

In a filing to the Securities and 
Exchange Commission, he says that 
he and his General Oriental Securi- 
ties are considering various courses 
including foe purchase of more 
shares in Crown. He currently 
holds about 26 per cent Sir James 
also intends to resume litigation 
against the group which he began 
during his earlier attempts, to gain 
control. 

The renewed outbreak of hostili- 
ties between Sir James and Crown 
was provoked this week when 
Crown said that after five weeks of 
talks, the rest of the board could not 
reach agreement on foe restructur- 
ing with Sir James, who won a seat 
after a proxy battle. The decision to 
proceed with the original reshaping 
thus Anriwi the truce established in 
May when it was indi c ated that Sir 
James would have a direct say in 
foe piaw , in return for his agreeing 
to limit any increases in his hold- 
ing- 


public the Foreign Office called it 
“disappointing." 

A Foreign Office spokesman said 
Argentina had once again tnsawterf 
on a direct link between negotia- 
tions to restore normal diplomatic 
and commercial relations dis- 
cussion of sovereignty to the Falk- 
land Islands. In announcing the lift- 
ing of the import ban, the Foreign 
Secretary, Sir Geoffrey Howe, re- 
peated that sovereignty was not up 
for discussion. 

The Argentine Government, 
which appears to have been, taken 
by surprise by Britain’s initial 
move, dear in its statement 
that sovereignty over the Faihlands 
lay at foe heart of its problems with 
Britain. While accepting Britain's 
view that relations could be best 
restored step by step with confi- 
dence-building measures, it said 
such an approach was unrealistic as 
lo ng as the fundamental issue of 
sovereignty was ignored. 

The Foreign Office countered 

yesterday by saying it was unrealis- 


Siebe to pay IC Gas 
£78m for CompAir 

BY CHARLES BATCHELOR IN LONDON 


SIEBE, foe fast-growing British 
safety products and engineering 
company formerly known as Siebe 
Gorman, is paying £7 8m (SI 07.6m) 
for CompAir, the compressed air 
equipment division of Imperial Con- 
tinental Gas Association. 

Siebe is financing the purchase 
by means of a £7 5m one-for-one 
rights issue - the first major opera- 
tion of its kind since the spectacular 
failure of Hanson Trust’s £519m 
rights offering last week, when 
shareholders took up only half the 
new shares. 

Siebe successfully completed the 
und e rw ri t in g of the 400p shares 
yesterday, though foe operation 
wiped 50p off its share price which 
fell to 385p. Siebe will pay £58m in 
cash for CompAir and pay off a 
£20m debt owing to IC Gas. 

This move, Siebe’s fourth major 
acquisition in as many years, will 
double foe company's t u rn over to 
£425m and propel it into third place 
in the world compressed air equip- 
ment league after Atlas-Copco of 
Sweden and IngersoH-Rand of the 
UB. 

IC Gas, whose interests include 
Calor Gas and oil production in the 
North Sea, bought CompAir for 
£83m in 1980 but the difficult condi- 
tions in foe engineering industry 
have depressed profits. IC Gas, 
meanwhile, has expanded its oil 
and gas exploration and production 


activities and feels its funds can be 
put to better use here. 

CompAir made a pre-tax profit of 
only £3-2m on turnover of £216m in 
the year ended March 1985. In 1981, 
foe year after IC Gas bought it, 
profits were also CL2m on turnover 
of £157m. CompAir employs more 
than 3,400 people at five centres in 
the UK, including High Wycombe in , 
B ucking h a mshire and Camborne, 

Cornwall. 

Mr Barrie Stephens, managing 
director of Siebe, said: "They have a 
fine name and their technology is 
superb. Their unspectacular profits 
make them attractive to us. This is 
a classic turaround situation.” 

Siebe aims to achieve a pre-tax 
return of at least 10 per »nt on 
CompAir’s turnover. 

Siebe accompanied news of the 
proposed acquisition with an an- 
nouncement that its own profits 
rose 51 per cent to ETJ-lm on tom- 
over 38 per cent higher at £2 12.6m 
in the year ended April 1985. 

Siebe makes safety equipment 
and life support products, garage 
equipment and lubrication and fil- 
tration products, many of which 
make use c£ CompAii’s compressed 
air equipment 

CompAir’s other customers are 
the construction, mfoing, quarrying 

and manTt fa rturing industries. 

See Lex; News analysis, Page 25 


tic for Argentina to put the issue of 
sovereignty so . prominently when 
Britain had already made its posi- 
tion clear. Instead, Mntpfl 

that K would have been more help- 
ful if some practical gesture had 
been made to reciprocate, such as 
Argentina lifting its own selective 
trade ban on British goods or eas- 
ing visa restrictions. 

The cool Foreign Office reaction 
makes it difficult for common 
ground to be found over resuming a 
dialogue; and the British initiativ e 
looks like being still bom. 

Observers expressed some sur- 
prise at the dismissive attitude of 
the British Government, pointing 
out that the Argentine reply had 
made several concessions. Those 
were an offer to end the state of bel- 
ligerency, repeatedly sought by the 
British Government an offer to be- 
gin talks within a fixed time frame, 
and public acknowledgment that 
Britain’s lifting of its trade ban rep- 
resented a "genuine easing of Brit- 
ain’s policy." 


Prospects 
dim for 
early U.S. 
budget 
accord 

By Stewart Homing In 
Washington 

PROSPECTS for an early resolu- 
tion of the UJ5. budget impasse in 
Congress dimmed again yesterday 
as House and Senate budget offi- 
cials disputed the rniplw-atinns of 
the “framework?’ for restarting ne- 
gotiations, agreed by President 
Reagan an Wednesday. 

Senate majority leader Robert 
Dole and Senator Pete Domeniti. 
the budget committee chairman, 
both republicans, reported that 
many of their colleagues in the up- 
per chamber of the legislature were 
infuriated by the decision of the Re- 
publican President to endorse a ne- 
gotiating framework that cut foe 
ground from beneath several of the 
key dements of foe Senate deficit 
reduction package. 

‘There is some anger. They are 
mad. They do not know what to 
think about it," said Senator Do- 
rn pnir»i at & breakfast meeting with 
reporters. By mid-day, no time had 
been set for the members of the 
House/Senate Budget Conference 
C ommi ttee to reconvene. 

The budget framework accepted 
by President Reagan endorsed the 
Democratic Party's budget position 
on the key issue of social security, 
in the process removing some 
S22bn of budget cuts 
Not only does that expose Re- 
publicans to political attack for vot- 
ing for cuts in social security benef- 
its, but the agreement left vague 
the extent to which House Demo- 
oats find other savings to 

make up for the revenues lost by 
not cutting old age pensions. 

The impression is gaining ground 
that the White House, anxious to 
press ahead with its tax reform 
plan, is more interested in getting a 
budget resolution passed than in 
getting a budget package which will 
achieve large reductions in the bud- 
get deficit. 

Moscow may 
arrange first 
Euroyen credit 

By Peter Montag non 
in London 

SUMITOMO BANK said in Tokyo 
yesterday it had been in discussion 
with the Soviet Foreign Trade Bank 
about a possible Euroyen credit 
which would be the first significant 
deal in this market since it opened 
on April L 

Its cpp'^ riwBfa(y B whs ftfl first offi- 
cial statement in response to per- 
sistent market rumours in recent 
weeks that the Soviet Union, which 
has this year diversified its borrow- 
ing activity into a number of major 
currencies, would seek a yen fi- 
nancing. 

Following yesterday’s statement 
from Tokyo, the rumours reached a 
new peak, with some bankers sug- 
gesting that a credit of some 
Y22J5bn had already been arranged 
with a margin of % percentage point 
over Euroyen deposit rates for the 

first four years and point for the 
next four years. 

Such a deal, if it materialised, 
would add an ironic twist to foe 
short but controversial history of 
the Euroyen credit market It would 
make the Soviet Union the first ma- 
jor borrower to take advantage of a 
market which opened up only after 
pressure from the U.S. government, 
but which has not so far proved 
popular with other bo rro wer s. 

But senior Japanese bankers in 
London were still playing down the 
rumours yestmday, saying no for- 
mal mandate had yet been 
awarded. 

After a first attempt by Sweden 
to launch a YlOObn credit foundered 
embarrassingly in April, both len- 
ders and borrowers have become 
extremely cautious about commit- 
ting themselves publicly to any op- 
eration which might also fail to be 
successfully syndicated. 
International f^ml Markets, 
Pages 21-23 
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Coca-Cola makes best of a blunder 


Continued from Page 1 

$73.75 a share, was also warmly 
welcomed by Coke loyalists. 

The company predicted that the 
introduction of Coca-Cola Classic 
would strengthen its market share 
and promised that "by the end of 
this year one out of every two colas 
drunk wifi be branded with foe Co- 
ca-Cola name.” Coca-Cola, which al- 
so markets a range of diet, caffeine- 
free and other soft drinks, also re- 
vealed that it had brought forward 
by two months the lau nc h of a new 
brand called Cherry Coca-Cola. 

Ahead of foe formal announce- 
ment yesterday, Coco-Cola’s move 


had been viewed by many Wall 
Street analysts as an admission of 
foe biggest marketing blunder of 
foe decade, although they also not- 
ed that foie rein traduction of foe 
original formula could help to bister 
the company’s fierce market share 
battle with Pepsi-Gola, Coca-Cola’s 
arch-rival, which poured scorn on 
the latest anouncement, has been 
chipping away at Coke’s dominant 
martet share. 

Pepsico pffiflfalfi, who could hard- 
ly wwtain their delight, said: "We 
now have foe opportunity to com- 
pete with one product that lost to 
Pepsi milfiftTKi nf taste las ts, 


agamst another product that the 
public hates." One Pepsico spokes- 
man, poking fun at Coke’s aggres- 
sive advertising, said: "What are 
they going to say? Coke are it" 

Coca-Cola introduced its new 
tes te c ola - foe first change in the 
secret formula stored in a Georgia 
bank valut since Coke was brewed 
up in 1886 - on April 23 Hprlwi-ing it 

The most significant soft drink de- 

vetopment-in history.” We have 
changed the taste of foe most uni- 
enjoyed consumer product 
around foe world. The best has 
been made even better." 


THE LEX COLUMN 

New school tie 
for Saxon 


The winnowing of the UK inde- 
pendent oil sector has been as con- 
fidently predicted as the depletion 
of the North Sea, but yesterday's 
proposed merger between Charter- 
house and Saxon still took every- 
body by surprise. It may be that foe 
market had come to accept an in- 
dustry of many chiefs and few Indi- 
ans and that, even with share prices 
down at or below most asset values, 
agreed mergers looked scarcely 
more apt to succeed than bids. 

The fit was there for all to see. 
The two companies’ acreage scarce- 
ly overlaps at all; production pro- 
files are going in opposite direc- 
tions; and the balance of tax liabili- 
ty and offset look like a finance di- 
rector’s daydream. As a bonus, both 
share prices have fallen in tandem 
since the negotiations started two 
mfinthc ago. 

On its own. Charterhouse is no 
longer in a position to issue more 
paper for aquisitions and prevent 
its production beginning to decline 
from present levels. Saxon, in con- 
trast, lapim the resources to nurse 
its spanking Miller find into produc- 
tion in the 1990s without an equity 
issue or, at least, absorption against 
its managements will. The new 
group will carry net debt of under 
£5m and looks reasonably placed to 
finance not only the ElOOm or so 
cost of Miller and replacement re- 
serves, but an assault on the ring- 
fence itself. 

It is hard to imagine the new Sax- 
on Petroleum - foe Charterhouse 
namp is unmourned — paying much 
by way of tax. With little more than 
a Forties unit by way of production, 
Saxon in its present form can offset 
Charterhouse’s greater PRT liabili- 
ty-while a revision of development 
prospects will now free over £20m 
in Charterhouse's provisions for de- 
ferred tax. The market was less 
than wholly enthusiastic. It marked 
Saxon 45p up and Charterhouse 4p 
down to adjust for the asset alloca- 
tion; but yesterday evening the 
merged group was worth only a 
couple of mini m pounds more than 
the two companies yesterday mom- 
ing. Of course, Saxon remains vul- 
nerable to a pre-emptive bid; but if 
yesterday's deal suggests anything, 
it is that an entity strong enough 
one day to break out of the North 
Sea must be made, not bought 


UK base rates 

Though the Bank of England’s 
two-part signal yesterday could 
scarcely have been more welcome, 
it had its puzzling aspects. Once it 
became dear that this week's 



aether, it was also too smafl to saw 
on the cost of dividend payouts, 
Even after yesterday's 39 per cent 
rise in divi d ends, Siebe will prob- 
ably continue to pay foe same rate 
on double the number of shares. At 
though CbnpAir Is likely to contrib- 


strength of Sterling was based on 
more than Exco^ repatriation of its 
prospective Telerate dollars, there 
could be no serious argument 
against a cut in base rate. But it 
was odd that among all the clearing 
banks, only the recently-elected 
Citibank appeared to have received 
the message. 

Partly this was the result of ex- 
cessively delphic signalling. If foe 
Bank wanted a half-point cut - as it 
evidently did — it might have been 
more helpful to say so at once; to 
drop dealing rates by a mere quar- 
ter point left its intentions obscure. 
The idea that to move by halves 
rather than quarters would have in- 
dicated approval of a monetary 
free-for-all is less than convincing. 
It is at any rate hard to believe that 
the retail dearers would have hung 

back, given a more derisive prompt. 
As tilings worked out yesterday, it 
seems to have been a case of Bank 
and Citibank versus the rest Citi- 
bank wifi at least enjoy foe satisfac- 
tion of having joined in (toe of the 
more esoteric rituals of UK mone- 
tary control 


Siebe 

When Siebe decided to raise 
E75m through a rights issue yester- 
day, it paid sub-underw ri t er s 1% 
per cent for the privilege of stand- 
ing *«**fad an issue pitched at only 
65 per oeut of the market price. 
Trae, fofo is no market for raising 
money, and tree, the issue wifi 
double Siebe’s issued share capital 
at a stroke. But if Siebe's advisers 
genuinely question whether a 35 
per cent discounted rights issue will 
go off easily, shareholders might in- 
terpret that as casting doubt on the 
attractiveness of the takeover of 
CompAir for which foe funds are 
needed. 

If the discount was not large 
enough to avoid underwriting alto- 


its than last year’s meagre' d2m 
(a 1.5 per cent margin on sales), 
there » likriy still to be some earn- 
ings dilution and even more unre- 
lieved ACT. 

The market, however, gave Siebe 
foe benefit of the doubt, marking 
the shares down only 5Qp to dose at 
565p, well up on- the theoretical tx- 
rights price. Siebe has every reason 
to expect strong support - twice in 
the last three years, it has proved 
■ its skill at turning round acquist- 
tim«. as amply demonstrated by 
the 51 per cent rise in pre-tax prof- 
its- to CI7.1m - which accompanied 
yesterday's rights issue. 


Imperial Group 

Perhaps Imperial Group should 
ask Exco to advise it cm foe Howard 
Johnson sale. It took Exco just over 
a fortnight to negotiate foe sale of 
its Telerate interest in foe U&; Im- 
perial Group has been at it for over 
a year and yesterday's interim 
statement gare no hint <d an immi- 
nent deal. The protraction of .foe 
HoJo negotiations becomes more 
embarrassing to Imperial by the 
day. Losses at the subsidiary 
swelled from £2.8m to EB.flm during 
the sbe months to April, while foe 
prospective sterling proceeds are 
being whittled away by the foreign 
exchange market 

The delays might not matter so 
much if Imperial could divert the 
market’s attention to cheerful news 
elsewhere. As it was, yesterday’s in- 
terim statement was dominated by 
industrial disputes - foe Tadcaster 
strike cost foe brewing division just 
over CSm in the first half and the 
Golden Wonder stoppage is now 
costing. film a month- and by the 
damage bring done to Imps by ul- 
t ea lo w price cigarettes. 

. .The underlying performance in 
both brewing and foods is respec- 
table enough but, after pushing 
profits ahead 8 per cent to £98.3m 
in the first half, the group may not 
show much improvement on last 
year's flBQffm over the full year. 
Until the BoJo news is out of the 
way, income is virtually th® only 
support for foe share price. Assum- 
ing that Imperial pays 9p net for 
the year^the yield works out to 7.7 
per cent at last night? s price of 170p. 



Schraders 

Schroder Investment 
Management Limited 


Investment advisers to Pension Funds, 
Charities, Unit Trusts, International Funds 
and Private Clients. 


The board of J. Henry SchroderVtegg & Co. Limited 
announce the incorporation of its investment division 
as a separate company 

Schroder Investment Management Limited 

which will commence business on 15 July 1965. ; 
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Chemical’s earnings 
exceed expectations 


BY CHRIS CAMERON-JONES IN NEW YORK 


MORE UJS- banks ref 
advances in second-quarter net 
earnings yesterday. Chemical New 
York, the sixth largest in the coun- 
try, well exceeded market expecta- 
tion with a near 40 per cent in- 
crease to $107.3m, or $2.03 a share, 
from 576.8m, or S1.45. 

This took the six-month total to 
$19?m, or $3.71 a share, from 
$158-lm, or $3.03 a share, a year 
earlier despite a $27 ,4m rise in loan 
loss provisions to 365.51m in the lat- 
est quarter and higher non-interest 
costs. 

Chemical said that strong net in- 
come performance throughout the 
six months reflected higher net in- 


terest income, substantial gains on 
sales of investment securities, high- 
er profits on trading account and 
foreign exchange activities 

Irving Bank, the 23rd largest, 
pushed earnings ahead 19.2 per 
cent in the latest quarter, to 
$31.36m, or $1.66 a share, from 
526.31m, or $L36 a share a year ago, 
though loan loss provisions almost 
doubled to 514.7m from 57.5m. 

For the six months Irving's profit 
reached 558.7m, or $3.10 a share, 
from S52L06m, or $2.79 a share. 

For the half year loan loss provi- 
sions rose to $25. 4m, up from 
S 18.1m in 1984, and net loan charge- 
offs were $3Jm higher at 511.5m. 


The slightly smaller Bank of New 
York lifted second-quarter earnings 
to £31.1 5 m, or SL51 a share from 
£26 J26m, or $1.58, previously. 

For the six months profit was up 
at S63J8m, from 552.14m, or 53.18 a 
share, against S3.16 a share. Per 
share figures for 1985 reflect in- 
creased capital 

PNC Financial, the 27th largest, 
boosted second-quarter earnings to 
$45-07m from 534.11m, or to 95 cents 
a share from 77 cents a share. This 
took the interim total to 588.98m, or 
SI .85 a share, from S64J2m, or S1.47 
a share, even though loan loss pro- 
visions soared to $27. lm from S12m 
a year ago. 


China business boosts Klockner 


BY RUPERT CORNWELL IN BONN 


KLOCKNER & Company, the West 
German steel trading and engineer- 
ing concern, is expecting another 
good year in 1985, after lifting net 
profit last year by DM 10m to DM 
41m (S13JHhn). Sales rose a further 
10 per cent in the first six months, 
despite a stagnant performance by 
its d ominan t steel business. 

Herr Jorg Henle, the company’s 
chief executive, said yesterday that 
worldwide turnover had advanced 
16 per cent in 1984 to DM l&Sbn, 
while the group in West Germany 


itself boosted sales to DM 10.81m, 
over 14 per cent higher than in 1983. 

Not the least contributor to what 
Herr Henle described as the best 
year in Klockner's history is its 
booming business with China. In 
1984 this reached DM 185m, but 
was overshadowed by the DM 250m 
achieved in the first six months of 
1985. Outstanding orders from Pe- 
lting currently stand at DM 350m. 

The highly diversified group con- 
trols 32 companies with a total 
workforce of 7,370. However, it is al- 


so closely linked with Klfickner- 
Werke, the steel concern in which it 
has a 10 per cent stake, and 
KlSckner-HumboIdt-Deutz (KHD) 
in which it bolds a mi- 

nority interest 

Herr Henle said that turnover of 
the entire Klockner group, includ- 
ing the steel company and KHD, 
had climbed to DM 21.7bn in 1984 
from DM 18.7bn. The DM 270m cap- 
ital of Klockner & Company is al- 
most entirely in the hands of the 
Peter Klockner Foundation, 


Indosuez buys stake in Stein bank 


BY DAVID MARSH IN PARIS 

BANQUE Indosuez, the interna- 
tionally oriented French bank, has 
made a further effort to bcx>st its ac- 
tivities in West Germany by acquir- 
ing one third of the private Cologne- 
based S tem bank. The purchase 
price was not disclosed. 

The acquisition, which will bring 
Stein into Banque Indos u ez’s inter- 
national network, follows a Suez 
move into north Germany in 1982 
when it bought a majority share in 
the Hamburg-based Maraud bank. 


Stein, founded in 1790, has a bal- 
ance sheet of about DM 350m 
($11 9m) and specialises in financial 
market activities with a seat on the 
Dusseldorf bourse and a clientele 
composed mainly of industrial 
groups. Its profit last year was un- 
disclosed. 

The rest of the share capital will 
be split equally between the Stein 
family - who previously had a 60 
per cent stake in the bank- and the 
Haftpflichfverband der Deufschen 


Industrie (HD I) mutual insurance 
gro u p, which previously owned the 
remaining 40 per cent Banque In- 
dosoez is waiting dear it would be 
interested eventually in building up 
its stake further. 

The bank believes the stake will 
boost its efforts to finance French 
ex p orts to Germany. The move fol- 
lows Banque Indosuez" s step last 
month in taking over 65 per cent of 
the Antwerpiased Banque du 
Benelux, 


Riimasa construction unit sold 


Further 
loss of 
L120bn 
for Agusta 

By Jamas Buxton hi Rome 

AGUSTA, the Italian state-con- 
trolled helicopter maker which is a 
dose collaborator of Westland of 
the UK, has announced, a second 
year of heavy losses for 1984. 

Losses were L12D.5bn ($64m) 
compared with L121.4bn in 1683. 
But the company is refusing to an- 
nounce its sales figure for 1 S8L In 
1963, sales totalled_L1074bn. 

Agusta blames its losses on very 
heavy debt servicing costs 
amounting to L217bn last .year - 
and to foreign exchange losses 
caused by the rise of the dollar, 
which cost the company L102bn. It 
says that it made a profit of L190bn 
at the operating level - some L50bn 
more than the 1983 result. 

The company, which says it will 
get its net loss down to L90bn this 
year, is to write down its capital of 
L203hn and then increase it back to 
the same figure in order to absorb 
the loss. This w31 be decided at a 
shareholders' meeting later this 
month when further details of 
Agusta's performance in the year to 
December 31 1984 will be released. 

Agusta, which was founded by 
the Agusta family, is now owned to 
almost 91 per cent by Efim, one of 
Italy’s state holding companies. The 
proportion held by the Agusta fami- 
ly wiD decline further from its pres- 
ent 9 per cent after the capital res- 
tructuring. 

Agusta has suffered from a sharp 
decline in orders over tire past few 
years, to which rt was slow to react 
by restraining production. It also 
took cm borrowings, including a 
heavy exposure in dollars, which at 
the end of 1983 amounted to 
LBSObn. 

Last year, as part of a recovery 
programme instituted by its new 
chairman, Sig Raffaello Teti, it put 
4,000 of its- 10,500 strong workforce 
on state-subsidised lay-off for three 
years. 

Agusta is a partner with West- | 
land in tire EH 101 project to build a 
large naval hehoopter. Westland is 
also discussing possibility of 
further developing. Agusta's A 129 
Moogoose anti-tank helicopter. 

Italian bank 
lifts profits by 
28 % in year 

By JamM Button In Romo 

IMI - Istituto Immobiliare Italians, 
the Italian medium-term tending in- 
stitution which is one of the coun- 
try's biggest banks - last year in- 
creased its net profits by 28 per 
cent 

Net profits were L182bn ($S6.7m) 
for the year to March 31 1985, com- 
pared with L142bn for the equiva- 
lent period of 1983-84. The figure 
was arrived at after setting aside 
L123bn for bad debt risks and 
L127bn for tax. 

IMI, which is chaired by Sig Luigi 
Arcuti, had a loan portfolio of 
L20,997bn at the end of the finan- 
cial year. The institution is expand- 
ing into financial services and is 
building up a venture capital port- 
folio through its subsidiary, Italfi- 
nanzjoria Intemazionale. 


BY TOM BURNS IN MADRID 

THE last remaining major compa- 
ny of the former Rumasa conglom- 
erate, the Spanish private bolding 
that was expropriated by the stale 
in February 1983, has been sold 
back to the private sector. 

Sr Javier del Moral, the chairman 
of tire Patrimonio National, the 
state agency that has been manag- 
ing Rumasa's affairs for the past 
two years, said yesterday tire con- 
struction firm Hispano Alemana de 
Construcdones bad been acquired 
by Traxusworid Constructions, a 
U.S.-based consortium with U.S., 
Dutch, Swiss and Mexican capital 
Hispano Alemana, together with 
the department store chain Galen- 
as Predados, the hotel group Hota- 
sa, the sherry producing companies 
and the bank. Banco Atlantico, was 
a major company in the Rumasa 
empire, and it was the last of the 
"super group” of companies to be 
sold by the Patrimonio NadonoL 
As occurred before tire other 
sales, considerable public money 
had to be pumped into Hispano Ale- 


mana in order to make it attractive 
to potential buyers. Sr del Moral es- 
timated that new capital and the 
write-off of debts alone bad cost the 
Spanish exchequer Pta flfibn 
($56m). 

A further and considerable sum, 
which Sr del Moral did not reveal, 
was spent using special funds, to 
complete a lossmaking housing pro- 
ject in Iraq. Sr del Moral said tire 
Iraq contract had been signed in 
1981 with a cash down payment to 
Hispano Alemana of $25m but that 
work had still not commenced when 
the company was expropriated 
along with the rest of the holding 
two years later. 

Rumasa was expropriated follow- 
ing allegations that it was on tire 
verge of a bankruptcy that would 
have rocked the Spanish financial 
system. The holding's founder and 
erstwhile chairman, Sr Jose Maria 
Ruiz-Maieos, is at present living in 
West Germany and is fighting ex- 
tradition to Spain on a variety of 
charges, among them fraud. 


Hispano Alemana is among the 
top 10 Spanish construction firms 
and earned itself considerable 
prominence with a contract to build 
and refurbish Spanish stadiums for 
the 1982 World Cup. The Iraq con- 
tract, which involved the construc- 
tion of 25^000 housing units, was its 
first venture outside Spain. 

The company's turnover last year 
stood at Pta 26.9bn, and its consoli- 
dated account last April 30 showed 
a negative net worth of Pta 215m. 

Sr del Moral said Transworld 
Constructions was a consortium 
that had been formed ad hoc to 
acquire the Spanish company. The 
consortium paid Pta lbn for a 100 
per cent shareholding in Hispano 
Alemana. 

The US. groups Gidwitz and 
Erickson have a 20 per cent share- 
holding each in the consortium, the 
Swiss group Burgert a 26 per cent 
stake, the Dutch group Ititeco 24 » 
per cent and the Mexican invest- 
ment group Fernandez a 10 per cent 
stake. 


EUROBONDS 

First Euroyen floater launched 


DnC seeks 
to raise 


BY MAGGIE URRY IN LONDON 

THE EUROYEN market took an- 
other step towards liberalisation 
yesterday with the launch of the 
first Euroyen floating-rate note, for 
Credit Fonder, while the opening of 
the Euroyen zero-coupon market by 
Swedish Export Credit is expected 
soon. 

Credit Fourier's Y15bn issue, 
which has been expected for some 
days, is led by IBJ International 
and has a French Government 
guarantee. The 12-year issue pays 
interest at Mi per cent above six- 
month Tjindnn interbank offered 
rate (Libor) for yen - currently 6% 
per cent The proceeds are thought 
to be earmarked to repay a syndi- 
cated loan that paid a margin over 
Japanese long-term prime rate, 
which is 7% per cent 

The issue carries commissions of 
18 h»Kis points, and traded weD in- 
side that level at a discount to the 
par issue price of around 4 basis 
points. More issues are likely, al- 
though the Euroyen market is 
small and the bonds cannot be sold 
into Japan, the main source of de- 
mand for floaters, for six months. 

Meanwhile, the E u rod o llar mar- 
ket was again unsettled by the de- 
cline of the currency and no new 
fixed-rate issues were launched. 
Hongkong and Shanghai Bank 
launched a $400m perpetual floater, 
led by Lloyds Merchant Bank, pay- 
ing an interest rate of 4 per cent 
over six-month Libor. Fees of 35 ba- 


. sis points were lower than an some 
of tire earlier perpetual issues by 
banks which, like this, count as pri- 
mary capital However, the bank is 
a good credit and the paper was 
finding good demand in the Far 
East 

The New Zealand dollar Euro- 
bond new issue market was active 
once more, with borrowers hoping 
to tap demand from investors look- 
ing for high coupons and a stronger 
currency than the U.S. dollar. Two 
issues were launched, each of 
NZ$50m, while Morgan Guaranty 
increased its issue for DG Bank 
from NZ$50m to NZ$7 5m in re- 
sponse to strong demand. 

The first (teal launched was for 
Christiania Bank with a three-year 
life and 1614 per cent coupon with a 
par issue price. Lead manager is 
Banque Paribas. The other was also 
a three year issue for Privatbanken, 
led by Morgan Stanley. This has a 
16% per cent coupon and 100% issue 
price. Both are swaps into floating- 
rate dollars. 

The Australian dollar sector also 
saw a new deal an AS50m issue for 
Rural and Industries Bank of West- 
ern Australia. This matures in 1988 
and pays a 13% per cent coupon 
with a 102 issue price. The issue 
price was set at that level because 
of the related swap. Merrill Lynch 
is the bookrunner on tire deal Fees 
total 1% per cent and the bonds 
were quoted within that level. 


The expected European currency 
unit issue for frectridte de France 
emerged under the lead manager- 
ship of Banque Nationals de Paris 
and comes with the usual state 
guarantee. 

The deal raises Ecu 150m and has 
a 12-year life. The coupon was set at 
9 per cent and the issue price will 
remain open, although a Mini m um 
of par is expected Fees total 2% per 
cent, and the issue was trading in- 
side the 1% per cent selling conces- 
sion. 

Soditic finalised terms for First 
City Financial Corp's SwFr 125m 
dual-currency issue at a 7% per cent 
coupon and a $2,800 redemption 
amount for each SwFr 5,000 bond 

Swiss franc bonds were little 
changed to slightly firmer in quiet 
trading yesterday. The issue for 
Nippon Telegraph and Telephone 
which has a 5% per cent coupon, fell 
by VS point yesterday, its second day 
of trading, to a level of 98% which 
compares with an issue price of 
99%. 

• Pirelli, the Italian tyres and 
cables group, wiD raise C40m in 
sterling as part of plans for a foray 
into the Euro-currency convertible 
market The offering, which is to be 
twinned with issues of 550m and 
DM 100m, may go ahead this 
month. 

International bond service. 
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$200m 

By Pater Montagnon In London 

DEN NORSKE Credi thank is to 
raise up to S200m in tire Euromar- 
kets through the launch of a Euro- 
commercial paper programme de- 
signed to diversify its sources of 
funds. 

Credit Suisse First Boston, Mer- 
rill Lynch and Morgan Stanley are 
to be dealers in the paper, which 
has been rated A1 plus by Standard 
& Poor's, the UiS. credit rating 
agency. 

This is only the third issue of Eu- 
ronotes or commercial paper to be 
rated by Standard & Poor’s after 
Commonwealth Bank of Australia 
and CSR Finance. It follows a grow- 
ing belief in the marketplace that 
rating of issues will help dealers 
place paper with non-bank inves- 
tors. 

Den norske said yesterday its pa- 
per would be sold without under- 
writing back-up or tender panel sys- 
tem through the three designated 
dealers, which will bid for it and 
distribute it on a best-efforts basis. 

The structure allows for interest 
rates to be set on an absolute basis 
without reference to a benchmark 
rate such as Libor (London inter- 
bank offered rate for Eurodollar de- 
posits) and with same-day settle- 
ment of funds. 


BMW and Audi sales 
well ahead despite 
domestic setback 


Murdoch 
safeguards 
Australian 
TV stake 

By Our Financial Staff 

MR RUPERT MURDOCH, the 
Australian entrepreneur, has 
moved to safeguard his Austral- 
ian television interests in the 
event of assuming the 113. citiz- 
enship he requires for bis $2bn 
takeover of Metromedia’s U.S. 
television stations. 

Shareholders in Mr Murdoch's 
News Corp would receive a bo- 
nus dividend of voting prefer- 
ence shares in Network Ten 
Holdings, holding company for 
Channel Ten-10 Sydney and 
ATV-10 Melbourne, said solici- 
tors acting for News Corp. 

The plan would dilute News’ 
holding in the stations to tire 15 
per cent nurxfttnim decreed by 
Australian law fen- foreign 
ownership of a TV licence. News’ 
solicitors said the plan shonld 
prevent Mr Murdoch having to 
sell the stations. 

News Corp will continue to re- 
tain all Network Ten’s ordinary 
shares and four of the company’s 
eight directors, thereby keeping 
aD the Network Ten profits less 
the dividend paid on the new 
preference shares. 

News Corp shareholders will 
be entitled to one fully paid, vot- 
ing fixed-dividend redeemable 
$1 preference share in Network 
Ten Holdings for every 200 
shares in News Corp, plus (L25 
cents earii for each News Corp 
share. 

Meanwhile, Mr Murdoch will 
divest hhwwilf of his preference 
dm * entitlement, white his fam- 
ily members, who with him con- 
trol more than 50 per cent of 
News Corp, will place their pref- 
erence dares in an independent 
trust 

Twentieth Century Fox Film, 
the Los Angeles film studio joint- 
ly owned by Mr Murdoch and Mr 
Marvin Davis, posted increased 
net losses of SSSJhn in the third 
quarter, ended May 25. 


BY JOHN DAVIES IN FRANKFURT 

BMW AND AUDI tire West Ger- 
man motor vehicle groups, have 
both voiced confidence about pros- 
pects this year after strongly in- 
creasing their sales revenues in the 
first half despite a setback in their 
home market 

BMW boosted its group world- 
wide sales revenue to DM 9.68bn 
(S329bn) in the first six months of 
this year, 18 per cent ahead of the 
corresponding period last year. 

Audi, which is almost entirely 
owned by Volkswagen, lifted its 
first-half sales revenue by 23 per 
cent to DM 4-9bn. 

Half-year comparisons, however, 
are distorted by the labour conflict 
over shorter working hours, which 
halted much of West Germany's car 
assembly for more than six weeks 
in May and June last year. Some 
manufacturers, incl uding BMW and 
VW/Audi, took a severe knock in 
the first half of last year because of 
the dispute but made up a large 
part of their lost produkion and 
sales as a result of extra shifts of 
work later in the year. 

Herr Eberhard von Kuenheim, 
BMW’s chief executive, said yester- 
day that, even allowing for this dis- 
tortion, BMW had put up a “success- 
ful” performance in recent months. 


He told the shareholders' meeting 
in Munich that production and 
sales of cars and motorcycles this 
year would exceed last year's totals. 

BMW produced 234,366 cars in 
the first half of this year, compared 
with 196,635 in the strike-hit first 
half of last year and 210,683 in the 
first six months of 1982. Motorcycle 
sales reached 19,800 compared with 
14^599 a year earlier and 14,913 in 
the first half of 1982. 

BMW has been regaining ground 
in its home car market after being 
particularly severely bit by the 
market decline late last year and 
early this year. The whole West 
German market, with the striking 
exception of Daimiei^Benz, was hit 
by uncertainty over plans for tight- 
er exhaust emission controls. 

Audi's domestic sales declined 9.4 
per cent in the first half of this year 
to 74,300 from 81,995 in the same pe- 
riod last year 

On the other hand, Audi boosted 
sales in European export markets 
in the first half of this year by 11 
per cent to 73,000. In the U.S, Audi 
sold a record 8,050 cars in May, but 
despite that its U.S. sales in the 
first half of this year were 7 per 
cent down at 37,000. 


Noranda 

confident 

despite 

losses 

By George Milling -Stanley 
In London 

NORANDA Canada's largest natu- 
ral resources group, remain s confi- 
dent about prospects for the re- 
mainder of 1985 in spite of the sur- 
prise increase in its net loss be- 
tween the first and second quarters 
of the year. 

Noranda lost a net C514.4m 
fU.SJ10.66m), or 19 cents a share, 
in the three months to June 30, fol- 
lowing a loss of CS9.9m in the first 
quarter. The latest figure compares 
with profits of CS21.4m, or 10 cents 
a share, in the second quarter of 
1984, restated to reflect a change in 
the method of accounting for oil 
and gas operations. 

Noranda said yesterday that re- 
sults for the second half should rep- 
resent an improvement on the loss 
of C$24 Jm recorded for the opening 
six months, once economic growth 
is resumed after the traditional 
summer lulL 

“With stocks of most commodities 
quite low, this could result in 
stronger markets and prices,” the 
group said. 

Lower prices during the first half 
meant that earnings from metals 
and minerals, before borrowing 
costs, were only 40 per cent of last 
year's leveL There was a loss in 
manufacturing as improved results 
from copper fabricating were offset 
by weak prices for aluminium and 
the continued shutdown of one of 
the group's three potlines. 

Noranda's forest products inter- 
ests registered an improvement, 
but only because of the adverse im- 
pact on the previous period of a la- 
bour dispute. 

In a separate development, the 
Australian stockbroker J. B. Were 
and Son has successfully completed 
the placing of 40m shares at a price 
of 50 Australian cents each in Nor- 
anda Pacific, a new company which 
will group Noranda's gold explora- 
tion interests in Australia. 


Porsche sales chief quits 


BY OUR FRANKFURT STAFF 

PORSCHE, the West German pres- 
tige car maker, said yesterday that 
its top sales executive, Herr Jon 
Nedelcu, was leaving after little 
more than 18 months with the com- 
pany. 

Herr Nedelcu, who is 45, was pre- 
viously head of BMW Iberica in 
Spain, and before that he was in 
Ford's sales and marketing opera- 
tions for 16 years. 

Porsche gave no reason for Herr 
Nedelcu’s departure from the com- 
pany’s management board but said 
he would leave at the end of this 


month by agreement with the su- 
pervisory board, the body which 
represents shareholders. 

Porsche, which went public with 
a share issue last year, has em- 
barked on a major investment pro- 
gramme aimed at expanding pro- 
duction and sales. It made substan- 
tially increased net profit of DM 
92.4m (S31Jm) on sal e s of DM 
2.49bn in its financial year to July 
31 1984. 

In the six months to last January 
31 sales revenue was running 7 per 
cent ahead at DM 1 J7bn. 


This announcement appears as a matter of record only. These Securities have not been 
registered under the United States Securities Act of 1933 and may not, 
as part of the distribution, be offered, sold or delivered, directly or 
indirectly, in the United States or to United States persons. 


New Issue / June, 1985 

vy U.S. $50,000,000 

BANCO ESPIRITO SANTO 
E COMERCIAL DE LISBOA 

(An Empresa Publica (Public Enterprise) whose capital has been provided by the Portuguese State) 


Floating Rate Certificates of Deposit due 1990 


Salomon Brothers International Limited 
CIBC Limited Commerzbank Aktiengesellschaft 

Kyowa Bank Nederland N.V. LTCB International Limited 

The Taiyo Kobe Bank (Luxembourg) S.A. S. G. Warburg & Co. Ltd. 

Yasuda Trust Europe Limited 
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DAIWA EUROPE LIMITED 

— JAPANESE EQUITY WARRANTS SERVICE — 

ISSUER — VJtnant 

e.«piry date 

CASIO 8/3/89 
C ITCH 4,5/89 
C fTOH 20/1/07 
FUJIKURA CABLE 28/4 .'89 
H AZAM A GUMI 1/11/89 
J S ft 28/4/89 

jusco 72 mm 

KAYABA 15/2/89 
KUMORI PRINT 20/12/89 
MARUZEN 12 2 -9Q 
M1NEBEA 20/2/89 
MIT CHEM 20/1/87 
MIT CORP 7/11/88 
MIT GAS 20, 3/83 
MITSUI E/S 15/10/88 
MITSUI E/S 10/12/87 
MIT METAL 10/2/89 
MIT METAL 10/11/89 
MITSUI PET CHEM 15/2/90 
NIPPON MIN 17,-3/89 
NIPPON MIN 16<6.« 

NI5SHO IWAI 1/2/B9 
NOMURA 31/10/88 
OHBAYASHI GUMI 5/4/89 
OMRON TATEISHI 31.'3 / 89 
ONODA CEMENT 10/4/89 
ONODA CEMENT 28/2/90 
OPTEC DAI-lCHI 23/2/90 
OSAKA TRANSFORMER 29/1/90 
RENOWN 24/1,-89 
RYOBl LTD 25/5 90 
SEINO TRANSPORT 17/3/8S 
SEI*U STORES 20 3/87 
SONY CORP 26/J/90 
SUMI CONSTRUCTION 24/3, *89 
SUMI HEAVY 24.-2 S3 
SUMI REALTY 21/11/89 
TOKYO ELECTRIC 14 3,89 
TOKYO SANYO 8,6 87 
TOKYU CORP 29/1/90 
TOKYU DEPT 20/7/90 
TORAY 5/3/87 
TOYO ENG 28/2/89 
YAMAMURA GLASS 8/5/90 
YAMATO KOGYO 23/1 '90 

Reuters Monitor OABF-G/H/I.'J - Further information horn: 

Freddy Clerk . Simon G«m« nr B°verlr Knllv nn 0I-24P p/W» 

Dattva Europe Limned. 14 St Pours Churchyard. London £C4M BSD 
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The Kingdom of Belgium 

£100,000,000 

Floating Rate Notes due 1994 

In accordance with the provisions of the Notes, 
notice is hereby given that for the Interest Period 
from 10th July, 1985 to 10th October 1985 the Notes 
will bear a Rate of Interest of 12“/*% per annum. 
The Interest Amount payable on 10th October 1985 
will be £3,197.95 per £100,000 Note. 

County Bank Limited 
Agent Bank 
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INTERNATIONAL COMPANIES and FINANCE 


SKA, a leading international pro- 
ducer of building chemicals and 
sealants, plans a big assault on the 
U.S. market as part of a strategy 
to broaden its geographic spread 
and product range, writes Andrew 
Baxter, recently in Zurich. 

The Swiss-based group, best 
known for its additives to improve 
the workability and strength of con- 
cretes, is hoping to reduce its de- 
pendence on the cyclical European 
construction industry, hitherto the 
backbone of its business. 

The US. market now has No 1 
priority," said Herr Emil Rebtnann, 
senior vice-president for finance at 
the Sika Finanz parent company. 

While Sika is well-known in in- 


Sika hopes to seal its success in U.S. 


dustry, it is hardly a household 
name, despite claiming world lead- 
ership for several of its products. 
The company does not sell in the 
highly-visible do-it-yourself market, 
and its additives and sealants are 
by their nature unlikely to be on 
view when a building is completed. 

At the same time, Sika’s execu- 
tives, with typical Swiss reticence, 
prefer to stay out of the limelight. 
However, Sika’s 75th birthday this 

year called for a little celebration, 
and last month the company let its 
corporate hair down - by Swiss 


standards, at least - by inviting 
1,200 employees and guests to a 
marathon six-hour banquet, inter- 
laced with brass bands, drum 
majorettes, speeches and cabaret 
acts. 

The anniversary comes half-way 
through a decade that has not been 
easy for Sika. Group net earnings 
stuck obstinately at about SwFr 
15.5m a year from 1081 to 1983, de- 
pressed by the recession in the 
budding industry, exchange-rate 
factors and acquisition costs. How- 
ever, profits Iak year rose 13 per 


cent to SwFr 17.4m (S6J7m) on 
sales of SwFr 670.8m, and Sika 
hopes for further improvement as it 
taps new markets. 

Although Sika has bad a US. 
subsidiary since 1936, it had for 
many years been starved of invest- 
ment Mr Rebmann indicated. This 
policy had been reversed as Sika 
realised its best opportunities for 
growth lay in the U.S. Mr Rebmann 
said this was because the U.S. mar- 
ket, despite being very competitive 
offered “freedom and capitalism." 

The nature of Sika’s products 


tnakgy expansion in the U5. a dif- 
ferent proposition from that of 
many other European companies- 
Concrete additives in particular 

have to be sold as part of a package 

including mixing advice, dosage 
equipment and troubleshooting. 
Otherwise the risk of misuse, and 
hence possible structural problems, 

can harm reputations. 

This rules out straightforward ac- 
quisition of a company, which may 
not have the expertise to sell such 
products, particularly if aB its beat 
salesmen leave after the takeover — 


as several European 

hevefaundtetoeipowt 

Instead. Sika p^crto*‘*rtmby 
our own means, 1 acoOnitag to Hr 
Rebmann- To tbJ* and Sfta has to 
the past few wmfc* bought the fixed 
assets of Hunt Proems, a West 
Coart juanufacturing company, for 
Mm u did not bay the company a- 
setf but wffi use the plant to mate a 
wide range Of Sika products forth* 
Californian market ■ 

Sika’s North American turnover 
rose 37i per cent last year to SwFr 
79.6m. This compares with a per 
cent rise in Europe, and an tocsMae 
of just 1.9 per emit fn South Ameri- 
ca, where Sika has bees active m 
recent years. 


si 


* 


FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for July 1L 
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IRELAND 



DM 500,000,000 


Floating Rate Notes of 1985/1997 

Niue Prce 100 , ».» • Interest- UBOR +■ 1 a^n until July 1993 and LIBOR + 1 i»°o thereafter, payable semi-annuailv in arrears in January and lulv. 
final Mdt-jrii v-. Jufy 79^7 ■ Early Redemption: Possible at par at the Borrowers option on any interest pay merit date falling in or after Julv 1990 
Dennminaunn. DM 70 000 and DM 250.000 ■ Security Negative Pledge ■ Listing. Frankfurt Main 


COMMERZBANK 

Akni'Aj-msLiivt 


BANKAMERJCA 

CAPITAL MARKETS CROUP 

DEUTSCHE BANK 

5. G. WARBURG & CO. LTD. 

BANQUE PARIBAS 

CAPITAL MARKETS 

BAYERISCHE VERQNSBANK 

4M4V3 SIU Sill 41 

CITICORP INTERNATIONAL BANK 

ll\«IID 

COUNTY BANK LIMITED 

CREDIT LYONNAIS 

CSFB -EFFECT ENBANKAG 

DAIWA EUROPE 
(DEUTSCHLAND) GMBH 

DRESDNER BANK 

4kni>asMikni*ir 

GOLDMAN SACHS 
INTERNATIONAL CORP. 

MERRILL LYNCH CAPITAL MARKETS 

SAMUEL MONTAGU & CO. 

llWIfU 

MORGAN GUARANTY GMBH 

MORGAN STANLEY - 
INTERNATIONAL 

ORION ROYAL BANK UMTTEO 

SALOMON BROTHStS 
INTERNATIONAL LIMITED 

SHEARSON LEHMAN BROTHERS 
INTERNATIONAL 

SWISS BANK CORPORATION 
INTERNATIONAL 

merit* 

UNION BANK OF SWITZERLAND 
(SECURITIES) 

ItveifD 


WESTDEUTSCHE LANDESBANK 
ClROZENTRALE 


ALLIED IRISH BANKS PLC 

AMRO INTERNATIONAL LIMITED 

BANKERS TRUST INTERNATIONAL 

IWMIO 

BANK OF TOKYO 
(DEUTSCHLAND) AG 

BANQUE BRUXELLES 
LAMBBtTSA. 

BANQUE INTERNATIONALE 

A LUXEMBOURG S A. 

BERLINER HANDELS- 
UND FRANKFURTER BANK 

CREDIT COMMERCIAL 

DE FRANCE 

DAHCHIKANGYO 

INT01NATIONAL 

- • • - UN0TID . . ■ -. e- - 

DG BANK 

DEUTSCHE GENOSSENSCHAFTSBANK 

FUJI INTERNATIONAL 
FINANCE LIMITED 

GENERALE BANK 

GtROZENTRALE UND BANK DER 
OSTERREICHISCHEN SPARKASSEN 

^ hi vj mi-' irel 

INDUSTRIEBANK VON JAPAN 
(DEUTSCHLAND) 

xkinvjMtiM mu 

KREDIETBANK : 

INTERNATIONAL GROUP 

LLOYDS BANK INTERNATIONAL 

LTCB INTERNATIONAL 

IlMiliU 


HMlIII' 

"WNUrAt, i UKtKS HANOVER. : 

mtiih ■ ■ 

YAMA1CHI INTERNATIONAL (EUROPE) 

IIN0IU) 
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INTERNATIONAL CAPITAL MARKETS 


Dual-currency fad catches on fast 


BY MAGGIE URRY 


HOW FAR will the dollar fall? 
With the dollar teetering on 
the foreign exchanges; the 
Eurobond market has become 
engrossed by a mechanism 
which allows Investors to profit 
from a limited fall in the U.S. 
currency— dual-currency bonds. 

These dual-currency issues, 
where payment is made in one 
currency and redemption in 
another — usually dollars — at a 
pre-determined exchange rate, 
introduce the concept - of a 
“ break-even level." If the 
dollar falls so far and no 
further, investors benefit If 
the currency goes down too far 
they lose. 

The idea has pread like, wild- 
fire from the Swiss franc market 
and in the last week issues have 
been launched with D-mark, yen 
and sterling as the currency 
linked to dollars. 

The Swiss franc market has 
developed a pocket of investor 
Interest over the last four years, 
and there are a couple of dozen 
outstanding issues. So far this 
is not the case for the newly- 
added currencies and buying 
demand has been slow — in pan 
because of the 'education process 
needed before investors are 
happy with the dual-currency 
concept. 

Many analysts expect the 
dollar to -fall steeply in the 
coming years and that means 
marketing a dual currency issue 
where investors have to rely on 
that fall being limited to a 
specific break-even point, which 
can be hard . work. 

To the borrowers the risk is 
often minimised at the outset 
For instance. Export Develop- 
ment Corporation — the 
Canadian entity which launched 
the first D-Mark dual-currency 
Issue — has covered its exchange 
ris kon the coupon payments at 



-the start. Minnesota Mining and 
Manufacturing (3M), which 
reversed the usual formula of 
these issues by setting the 
repayment in sterling, has 
hedged its sterling risk already. 

Swaps have been the driving 
force behind these latest issues 
with the borrowers achieving 
more than usually favourable 
rates. Further deals are likely 
if only because bankers can 
hardly resist th echance to set 
up a profitable swap. 

In most cases investors in 
these issues benefit from a rise 
in the dollar, while being 
protected to some extent by a 


fall. In the EDC issue led by 
Deutsche Bank the coupon was 
set at 7J per cent whereas EDC 
might have paid 6} per cent 
for a straight D-mark Issue with 
the same eight-year maturity. 
The extra coupon brings down 
the break-even rate to DM2.50 
to the dollar. 

The criticism of dual-currency 
issues is often that investors are 
really buying a dollar bond, with 
a sub-dollar coupon. In EDCs 
case investors could have picked 
up two points or more in yield 
by buying a U.S. dollar issue 
with the same credit rating and 
maturity. But then they would 


be exposed to the exchange rate 
risk on the full amount of both 
interest and redemption, while 
the dual-currency issue brings 
a large part of the cashflow 
(the coupons) in D-marks. 

Morgan Guaranty turned the 
dual-currency idea on its bead 
with its issue for 3M, which 
gives investors the advantage of 
a rise in sterling rather than 
dollars. Repayment is in 
sterling, while the dollar coupon 
at 9} per cent is } to 3 point 
higher than 3M would pay for a 
straight dollar deal. 

This extra coupon protects 
investors against a fall in 
sterling down to around $1.33 to 
the pound — not far from the 
$1.3805 level at which the 
redemption amount was fixed. 
However, investors can hedge 
the sterling repayment through 
the forward market and lock 
Into the higher coupon, when 
sterling is around $1.40. 

Several bankers point out 
that investors who are con- 
vinced that the pound will rise 
against the dollar would do 
better to buy a sterling issue 
where yields are more than a 
point higher. However, some 
investors, such as dollar funds, 
are precluded fro mbuying non- 
dollar bonds, but would like to 
benefit from a dollar fall. 

Like the sterling issue, the 
yen deal — for Farm Credit Cor- 
poration of Canada led by 
Goldman Sachs and Nomura 
International with SBCI and 
Wood Grundy — has the redemp- 
tion amount set at the exchange 
rate at the time of launch with 
the coupon providing the offset 
to the currency risk. Here the 
coupon of 8g per cent Is well 
above that on conventional 
Euroyen bonds which might 
have dictated a yield of 7 to 
7t per cent on the issue. 


HOW THE NEW INSTRUMENT WORKS 


DUAL - CURRENCY bond 
issues were pioneered in 1981 
by Sodltle, the Geneva-based 
Swiss bank, which has won a 
reputation for Innovation in 
what has been a conservative 
market. While issues have 
continued to be launched in 
the Swiss -franc foreign bond 
market, usually with great 
success. It is really only now 
that the concept has spread 
into other currency sectors 
The basic mechanism of the 
issues remains . the same, 
although refinements are con- 
tinually being added. A typi- 
cal Swiss franc issue will 
generally be launched on the 
public foreign bond market, 
meaning a minimnin eight- 
year maturity. The issue price 


will be set In Swiss francs, 
with a redemption value in 
dollars of a set amount per 
SwFr 5,000 bond. 

For example, in the current 
issue for First City Financial, 
led by Soditlc, the issue price 
for each SwFr 5,000 bond is 
par, and the redemption 
amount has been fixed at 
$2300. So when the bonds 
are repaid in 10 years’ time 
investors will receive dollars 
at an effective exchange rate 
of SwFr 1.79 to the dollar, 
which compares with the cur- 
rent exchange rate of close to 
SwFr ISO. 

At current rates a Swiss in- 
vestor could buy $2,000 for his 
SwFr 5,000. But by buying 
the dual-currency bond he is 


guaranteed a redemption 
amount of $2,800, whatever 
the exchange rate then pre- 
vailing. If thin is higher rhnn 
SwFr 1-79, he will make 
more than hi« initial outlay 
of SwFr 5,000 when convert- 
ing the principal back into 
Swiss currency. 

For example, if the ex- 
change rate stays the same, 
in 10 years' time the investor 
will be able to convert back 
his $2^00 to give SwFr 7,000. 
If the dollar fails to the 
SwFr 1.79 level, the investor 
will receive SwFr 5,000 — the 
same as his initial invest- 
ment If on the other hand 
die dollar rises, the investor 
benefits even more. 

So the investor is protected 


against a fall in the dollar 
down to the level of the ex- 
change rate given by the set 
redemption amount 
In practice, the investor Is 
protected even more because 
the coupon he receives, in 
Swiss francs, is usually set at 
a higher level than it would 
be for a straightforward Swiss 
franc issue. By calculating the 
benefit of the extra coupon, 
over the life of the issue, the 
investor can work out a 
“ break-even " exchange rate 
at which level he would have 
done as well by buying an 
ordinary Swiss franc issue 
from the same borrower. If 
the dollar falls below that 
level then he is worse off buy- 
ing the dual-currency Issue. 
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US $300 million Multiple Facility 
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Britoil Pic 

S US $350 million Multiple Facility 


3. - Enterprise Oil Pic 
; £250 million Multiple Facility 
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Halifax Building Society 
. £700 million Syndicated Loan 
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' 5. imperial Chemical Industries Pic 
v US $400 million Multiple Facility 

5. London & Scottish Marine Oil Pic 
. US $44 million Convertible Bonds 


News International Pic 

US $ 350 million Multiple Facility 

UNEQUALLED market share 

uncommon capability 


emCORPG INVESTMENT BANK 

Citicorp Investment Bank Limited, 335 Strand, London WC2R 1LS 
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Deutsche Aussenhandelsbank 


US$600,000,000 
Medium Term Loan 

.4/rnn^-J hy 

Arab Banking Corporation (ABC) 
First Chicago Limited 
IB J International Limited 

Lrad Hanagtn 

Arab Banking Corporation (ABC) 


The First National Bank of Chicago 
Bahrain Middle East Bank (BMB) 
Bank of Tokyo International limited 
Capital Markets Group 
Burgan Bank SAK.-Knwait 
Commercial Bank of Kuwait S.AJL 
Compagnie Luxe mb ourgeoLse de la 
Dresdner Bank AG 
The Dai-lehi Kangyo Bank, Limited 
Irving Trust Company 
Kuwait Foreign Trading Contracting 
& Investment Co. (SAJi.) 
Manufacturers Hanover Limited 
The Mitsubishi Bank, Limited 
The Mitsui Trust <& Banking 
Company, limited 
Postipankki 


KBJ International Limited 
Bank of Helsinki Ltd. 

Bankers Trust International Limited 
Banque Arabe et Internationale 
dTnvestissement (B. A.l J.) 
Commerzbank International S. .4^ 

Luxembourg 
Creditanstalt->Bankverein 
The Fuji Bank, Limited 
Kansallis-Osake-Pankki 
The Long-Term Credit Bank of 
Japan, Limited 
Marine Midland BankNA, 
Merchant Banking Group 
Osferreichiscbe LanderbanJk 
Aktiengescllschaft 
Svenska Handelsbanken Group 


Xfilniirivi 


Midland Bank pic 
Arab Bank limited 
Bank of Bahrain and Kmvait B.S.C. 
The Chuo Trust and Banking Company, limbed 
The Miianhishi hrot and Banking Corporation 
Sanwa International Limited 
Standard Chartered Bank 
The Taiyo Kobe Bank. limited 


The United Bank ofKm ait limited 
Banco Arabe Espanol 5.A. 

“ Vresbank M 

The Ind u stria] Bank ofKuwalt ICS.C 
The Saitama Bank, Ltd. 

Security Pacific National Bank 

The Snmilotno Irnstd Banking Co-, Ltd- 

TheTokal Bank. Limited 


The Toy o Trust and Banking Company, Limited 


Co-Managers 


Allied Arab Bank Limited 
The Bank of Not a Scotia Group 
Banca Commerciale Italians 
L'Europeenne de Banque 
The Gulf Bank KJs.G 
Kuwait 

LMILO.MI Group) 
Krediethank International Group 
Libyan Arab Foreign Bank 
Tokyo Tomin Bank. Ltd. 

Union Bank of Finl and. 


Bank uf Kuwait and the Middle East K5.G 
Banque Indosuez 
The Daiw-a Bank, Limited 
CrindlavsBankp-l.c. 

The Hokkaido Takushoku Bunk, Limited 
The Hokuriku Bank, Lid., 

New York Branch 
The Kyowa Bank, Ltd. 

Nippon TruM & Banking Co- Ltd. 

Union de Banques Arabe* et Fran raises -UJkA.F. 
London Branch 


ftirriniwjiM 

American Security Bank, N.A. Anwial-d Japanese Bank (Intenutional) Limited Bank of Scotland 
Banque Con tine male du Luxembourg 5A. Monte dei Past- hi di Siena - New York Branch State Bank of India 
Banco Espirrto San rg e Come rcial Bank of New Zealand Iran OverorailmcstmentCorporation Limited Morgan Grenfell A Co. Limited 
The Rural and Industries Bank of Western Australia Union Bank of Norway The 77 Bank, Ltd. AJIgemeincSparka&se.Linz/Austria 
Arab Hellenic Bank Banco Fonsecas e Bumay, Brussels Branch Banco Pinto and Sotto Mayor- Macao Branch 
The Bank of Fukuoka, LuL Banque I ntenulionale de Gestion et <!•• Tne-iorerie - B.LG.T. Clydesdale Bank PLC Credit Chimique 
The Hjrakujushi Bank, Ltd„Tokvo Branch Knvaiti-Fo.-nch Bank Nippon European Bank SLA. - LTCB Group 
Standard Chartered Bank (Austria) A.G. 

Aprm 

Arab Banking Corporation (ABC) 


This Advertisement appears as a matter of record only. 


New Issue 



12th Jaly, 1985 


U.S. $100,000,000 

ESCOM 

Sandton (Transvaal), Republic of South Africa 

11 Vi per cent. Bonds due 1991 

Irrevocably and unconditionally guaranteed by the 

Republic of South Africa 

Issue Price 100 per cent.- 


Union Bank of Switzerland (Securities) Limited 
Banque Indosuez 

Bayerische Hypotheken- und Wechsel-Bank 
Aktiengesellschaft: 

Credit Commercial de France 
Dresdner Bank Aktiengesellschaft 
Klein wort, Benson Limited 
Nedbank International 
Societe Generate 


Commerzbank Aktiengesellschaft: 

Banque Internationale a Luxembourg S.A. 
Bayerische Vereinsbank Aktiengesellschaft 
Credit Lyonnais 
Hill Samuel & Co. Limited 
Kredietbank International Group 
N. M. Rothschild & Sons Limited 
Swiss Bank Corporation International Limited 


Westdeutscbe Landesbank Girozentrale 
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All of these securities having been sold, this announcement appears solely for purposes of inf ormation. 
NEW ISSUE July 1,1985 

2,500,000 Shares 

First Boston, Inc. 

Common Stock 

( without par value) 


Bear, Stearns & Co. 
Deutsche Bank Capital 

Corporation 

Drexel Burnham Lambert 

Incorporated 

E.F. Hutton & Company Inc. 


Merrill Lynch Capital Markets 


The First Boston Corporation 


Alex. Brown & Sons 

Incorporated 

Dillon, Read & Co. Inc. 

Goldman, Sachs & Co. 
Kidder, Peabody & Go. 

Incorporated 

Montgomery Securities 


Daiwa Securities America Inc. 
Donaldson, Lufkin & Jenrette 

StcnrhiM Corporation 

Hambrecbt & Quist 

Incorporated 

Lazard Freres & Co. 


Morgan Stanley & Co. 

Incorporated 

The Nikko Securities Go. Nomura Securities International, Inc. PaineW ebber 

International. Inc. Incorporated 

Pradential-Bache Robertson, Column & Stephens L. F. Rothschild, Unterberg, Towbin 

Securities 

Salomon Brothers Inc Smith Barney, Harris Upham & Co. Swiss Bank Coiporation International 

Incorporated Securities Inc. 

UBS Securities be. Wertfaeim & Co., Inc. 


Dean Witter Reynolds Inc. 


Yamaictn International (America), Inc. 


Julius Baer International 

United 


Banca del Gottardo Banque Fnmgaise du Commerce Exterienr 
Banque Nationale de Paris (Suisse) SA Banque de Neuftize, Schlumberger, Mallet 

Gompagnie de Banque et dTnyestissements Daewoo Securities Go., Ltd. Hill Sa muel^ & Go. 
Intendtianz Bank Zurich AG Samuel Montagu & Co. Morgan Grenfell & Co. 

United United 

Pictet International Ltd. Vereins-imd Wes thank 

ftKleineeilkilisfl 


These securities have been sold outside the United States of America and Japan. This announcement 
appears as a matter of tecord only. 


NEW ISSUE 


11th July, 1985 


KENWOOD 

Trio-Kenwood Corporation 

(Trio Kabushiki Kaisha) 

U.S. $35,000,000 

3Vi per cent. Convertible Bonds 1995 

Issue price 100 per cent. 


Nomura International Limited 

Banque Nationale de Paris 
Baring Brothers & Co., Limited 
Daiwa Europe Limited 
Mitsui Finance International Limited 
J. Henry Schroder Wag & Co. Limited 


Kyowa Bank Nederland N. V. 

Barclays Merchant Bank Limited 
Credit Lyonnais 
Deutsche Bank Aktiengesellschaft 
The Nikko Securities Co., (Europe) Ltd. 
Union Bank of Switzerland (Securities) Limited 


Bank Gutzwiller, Kurz, Bimgener (Overseas) Limited JBJ International Limited 

Kokusai Europe Limited Pictet International Ltd. 

Swiss Volksbank Takugin International Bank (Europe) S. A. 

Yamaichi International (Europe) Limited 




CREDITANSTALT-BANKVEREIN 

US$125,000,000 

Subordinated Floating Rate Notes 1994 

For the sis months 
11th July, 1985 to 13th January, 1986 
ihe Notes will cany an interest rale of 
SVi6% per annum and coupon amount of 
US$208.28 payable 13th January, 1986. 

B a nke rs Trust Company, London 

Principal Paying Agent 


FINANCIAL TIMES 

is proposing to publish a Survey on the 

UK BUILDING INDUSTRY 

on Thursday, November 7 1985 

Advertising copy date for this Survey is 
Thursday, October 24 1985 

For further information please contact: 
William Qutterbock 
Advertisement Department 
Financial Times, Bracken House 
10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 Ext 4148 
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Honda to 
take 10% 


Sales of Japan’s compact 
cameras slow sharply 


BY CARLA RAPOPORT 

JAPAN’S SALES of compact 
35mm cameras— the Wunder- 
kind of the camera industry 
over the past five years — are 
slowing dramatically. 

According to industry statis- 
tics released this week, sales 
and exports of compact cameras 
are expected to show little or 
no growth this year. Only last 
year, Japan's exports of com* 
pact cameras leapt by 24 per 
cent, with domestic sales up by 
IS per cent 

Japanese camera manufac- 
turers have about SO per cent 
of the £l.lbn-a-year worldwide 
market for the compact 
cameras which have extended 

the 35mm market beyond the 
traditional single-lens reflex 
(SLR) models. 

The fall-off in growth for the 
little cameras does not provide 
good news for the industry.- 
Industxy observers point out 
that camera makers have yet to 
come up with another product 
with the same commer- 
cial appeal as the compacts. 
Further, production of the small 
cameras has not yet fallen in 
line with sales, so many 
observers predict margins on 
the cameras to drop precipi- 
tously as manufacturers cut 
prices further to hold np sales. 

Production of the compact 
cameras increased by 10 per 
cent in the first fivemonths of 
this year, while the value of 
domestic sales of the cameras 
dropped by 0.4 per cent in the 


V.^Cp.kw<rMitM 

TO* JAPAN'S SALES OF 
225 -COMPACT 


200 - 

TOTAL 
175- PRODL 



same period. This was the first 
drop in sales for five years. 
Exports, which account for 
about 70 per cent of produc- 
tion, increased by only 4 per 
cent in monetary terms to 
Y4S.6bn ($187m) for the five 
months. 

The slow down in camera 
sales in the face of increasing 
pro'ijKtion has caused some 
manufacturers to rethink their 
domestic rebating policies. Tra- 
ditionally, retailers receive re- 
bates from manufacturers 
based on sales volumes. This 


has led to heavy discounting by 
larger retailers at the expense 
of the smaller shops. 

Using the same amount of 
funds as rebates, some manufac- 
turers are now giving rebates to 
those retailers which prevent 
price erosion even if volumes 
are small. Industry observers 
are now predicting that the 
value of sales lor compact 
cameras this year will be 
around Y200bn. 

For the camera industry as 
a whole, the value of sales are 
currently running level to those 
of last year domestically with 
the value of exports down 
slightly on last year. Last year, 
total exports were up by 10 per 
cent in value, thanks largely to 
the success of thecompact. 

The Japan Camera Industry 
Association acknowledged this 
week that the demand for com- 
pact cameras is “approaching 
a high plateau-” Nonetheless, 
the trade association said the 
industry was not “ losing 
speed " and pointed to a num- 
ber of innovations in Ihe SLR 
camera which are aimed at 
revitalising this important 
market 

Production of SLRs increased 
by 19 per cent in the first five 
months of this year, hut exports, 
which account for about 80 per 
cent of the total, were stagnant 
in unit terms and down slightly 
in monetary terms in the 
period. 


Singapore’s Monitor to close 


BY CHRIS SHERWELL. SOUTH EAST ASIA CORRESPONDENT 


SINGAPORE'S ONLY English 
language evening newspaper, 
the Monitor, is to stop publi- 
cation at the weekend, just a 
year after Its parent company 
merged with its greatest rival 
to create a controversial news- 
paper monopoly. 

The move, which also closes 
the Monitor's Sunday morning 
edition, leaves the field clear 
in the island's English language 
market for the daily Straits 
Times, which publishes in the 
morning. 


A statement yesterday from 
the Monitor’s parent, Singapore 
News and Publications (SNP), 
said the five-year-old paper had 
exhausted its initial capital of 
S$S20m (US$9. 1m) and that 
the company itself owed $6.6m. 
The shareholders, which in- 
clude some of Singapore's 
biggest banks, could not justify 
further capital injections. 

SNP merged last year with 
the rival Straits Times Press 
and Times Publishing, its sister 


company, to form Singapore 
Press Holding, one of the big- 
gest media groups In Asia with 
a market capitalisation of 
$L4bn. 

At that time there were 
assurances that competition 
would be preserved in Singa- 
pore’s newspaper industry, and 
yesterday's statement Insisted 
that the Monitor’s closure was 
a consequence of trading diffi- 
culties which would have 
materialised even without the 
merger. 


JAPANESE 

RESULTS 


CASIO COMPUTER 
OFRCE ELECTRONICS 


Yu r to _. 

IWter‘8? Mar *84 

• v v 

Rivmuat (bn) 

23* 

200 

Pretax profits (bn) 

... 20.67 

19.98 

Nat profit* (bn) 

9.09 

9.88 

Nai per share 

CONSOLIDATED 

... 47.91 

48.42 


MITSUBISHI HEAVY INDUSTRIES 
HEAVY MACHINERY 


Year to 

Revenues (bn) 

Pre-tax profit* (bn) 

Not profits (bn) 

Net per sha re 

CONSOLIDATED 


Mar '86 Mar *84 


Y 

3.457 

114.07 

40.38 

15.77 


Y 

3.330 

80.62 

2738 

10.83 


TAISEI 

CONSTRUCTION 


Year so 


Mar *85 Mar TM 



Y 

Y 

Revenues (bn) 

. 1.148 

1.078 

Pre-tax profile (bn) .. 

31.48 

35.1B 

Net profiu (bn) 

,. 12-21 

13.54 

Net per share 

15.77 

17.48 

CONSOLIDATED 



TOKAY INDUSTRIES 



SYNTHETIC FIBRES 



Year to 

Mar ’86 

Mir’M 


Y 

Y 

Revenue* (bn) 

794 

757 

Pre-tax profits (bn) .. 

28.89 

i7.se 

Net profits (hn) 

13.85 

12.68 

Net par shorn 

11.44 

10.81 


CONSOLIDATED 


Hie Bank of Nova Scotia 

U.S.&OOJMO.OOO Flouting Rate 
Debentures Doc July 1994 
Far the six month period 
I llcti July, 1985 to 13 th January, 1986 
I ibe Debentures will bear an interest 
rate of 8 W& per annum with a 

Coupon Amount of US$4 19. 79 
payable 13th January, 1986 

| Bankers Trust Company, London; 
Agent Bank 


NOTICE OF REDEMPTION 
PRIVATBANKEN A/S 

NOTICE TO THE NOTE HOLDERS OP .12%% NOTES. 
.DUE. 6TH FEBRUARY, 1995 - 


C'+.i-- ■ 


Notice is hereby given that pursuant to die terms of the 122% Notssi USS&OTftOOO principal 
amount of 122% Notes has been drawn by lot by the undersigned, in the preesnee of a 
notary public, for redemption on the 12th August, 1985. 

The said 122% Notes so called for redemption will therefore he redeemed on the 12th day 
of August, 1985 at 101% of the principal amount so coiled, plus accrued and unpaid interest 
to the date of redemption if applicable upon surrender of the said Notes with, thereto 
attached, all interest coupons, maturing 6th February, 1986. and thereafter at any of the 
following paying agents.'— 

— Manufacturers Hanover Limited, 7, Princes Street 
' London EC2P 2EN. 

— Manufacturers Hanover Bank Belgium SA./N.V., 

Brussels Head Office, Rue de Ugne 13, B-1000 
Brussels. 

— Manufacturers Hanover Bank Luxembourg, SA'., 

39 Boulevard Prince Henri, Luxembourg. 

— Manufacturers Hanover Trust Company, 

5tockerstrasse 33, 8027 Zurich. 

Notice is also hereby given that interest upon Notes so called for redemption shall cease to 
be payable from and after the said redemption date, namely the 12th day of August, 1985 
and coupons for interest maturing after the said date, namely the 12th day of August, 1985, 
shall be void. 


The numbers of the Notes so called for redemption are: 
00353 00579 00693 02020 02680 03168 03261 

03712 04693 04834 04976 08569 09442 09457 

10851 11300 15520 15586 15623 16582 16854 

17502 18176 18554 


032B8 

10432 

16913 


Also, all Notes of which the last two dig/es of serial numbers are any of the folio wine: 

07 09 36 40 52 71 

The principal amount of 122% Notes outstanding after the said redemption date will be 
U5S55.58Q,0QQ. 


12th July. 1985 


MANUFACTURERS HANOVER UMITED. 

Principal Paying Agent 


This announcement appears as a matter of record only 

©EA=QlMDUir!nM 

SOCIE-Tfi DES PARTICIPATIONS DU COMMISSARIAT A L'ENERGIE ATOMIQUE 

£20,000,000 

Tender Panel Acceptance Credit Facility - 
with Multi-Currency Advance Option 

.Managers 

N M Rothschild & Sons Limited 

London 


La Compagnie Finand&re 

Paris 


Underwriters and Tender Panel Members 

N M Rothschild & Sons Limited 
The Fuji Bank, Limited 

Banque Fransaise du Commerce Extdrieur {London Branch) 

The Industrial Bank of Japan, Limited 


Crfdit Commetria! de France (London Branch) 

Bank of Japan, Limited 
Banque Nationale de Paris p.J,c; 

The Taiyo Kobe Bank, Limited 


Tender Panel Members 

Banco di Roma (London Branch) Banaue Beke Limited 

Deutsche Bank Aktiengesellschaft (London Branch) Samuel Montaeu &Cn t t 

Morgan Guaranty Trust Company of New York “S eS, iSed 

Tender Panel Agent 

N M Rothschild & Sons Limited . 

May, 1985 




stake 
in Telco 

By R. C- Murthy in Bombay and 
K. XL Sharma iii Now D*tM 

HONDA MOTOR at Japan is to 
take a 10 per cent stake In Tata 
Engineering and Locomotive 
Company (Telco). India's lead- 
ing producer ot commercial 
vehicles., as part of a technology 
accord which will assist it to 
break into the passenger car 
market. , . • 

An agreement signed between 
the two companies in Tokyo 
yesterday envisages an initial 
1087 output of 1W)0Q cars, 
based on the Honda Accord. 
This is due to rise to some 
40,000 over the following five 

rears.' 

Telco is to invest Rs 2 bn 
(SlBl.Sm) in the project, at a 
plant to be located adjacent to 
its existing truck manufactur- 
ing facilities in Poona, some 
125 miles (200 km) south of 
Bombay. . . . ' , 

Honda’s stake, which will be 
acquired through an expansion 
of Telco’s capital, is expected 
to be worth some Y5bn 
(S20.5m). As a shareholder it 
will join Daimler-Benz of West 
Germany, which has long- 
standing links . in supplying 
technology for commercial 
vehicle production and holds 
about 13 per cent of Telco's 
existing equity. 

The Accord, Honda's new 
four-door subcompact, os pro- 
duced by Telco will have an 
unspecified indigenous content. 
By 1991, however, it is Intended 
to become almost wholly 
domestically produced. 

Under the agreement signed 
between Mr S. Moolgaokar, 
chairman of Telco, and Mr 
Tadashi Kume, Honda’s presi- 
dent, the Japanese company will 
supply the technology needed 
for the venture. The deal 
remains subject to the approval 
of the Indian Government. 

The announcement came in 
conjunction with remits from 
Honda far the first quarter to 
May. These showed a 59 per 
cent jump in bet profits to 
Y45-28bn ($185 Am) against 

Y28.48bn. At the pre-tax level 
earnings reached Y94.77bn com- 
pared with Y66.07bn. on sales 
of YTSlbn against YG69bn. 


«1 
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UK COMPANY NEWS 


Tony Jackson looks at Siebe’s latest purchase 

Taking a fresh breath of air 


IF FIRST reactions in the stock 
market' are anything to go 
by, the engineering company 
Comp air is an undesirable 
property. 

On yesterday's announcement 
of Compalr’s purchase by fellow- 
engineer Slebe from L C. Gas, 
Siebe's shares slumped initially 
by 55p to 560p (they later 
recovered to 565p), while I. G. 
Gas shares celebrated the 
ocasion by jumping 18p to 323p. 

The reality may be more com- 
plex. In the market's eyes, it 
was never quite dear why L C. 
Gas bought Compair in the -first 
place. 

As an exploration company in 
the North Sea and elsewhere, 
I. C. Gas might have seen 
Compair — the world's third 
largest m altar of compressed air 
equipment — as a partner in 
certain aspects of drilling .tech* 
nology. However, Compair's 
financial performance after its 
£55m acquisition by L C Gas in 
1980 was not encouraging— in 
the year to April 1984, it lost 
£0.8m at the pre-tax level. 

The market’s reaction to the 
divestment by L C. Gas is there- 
fore hardly surprising, even if 
Compair has now sharply 
improved its performance in 
the latest year to a pre-tax 
profit of £3 -2m. 

As for Siebe, the slump in the 
share price may well have less 
to do with the logic of the pur- 
chase than' with the manner of 
its financing. 

Slebe, whose shares are tightly 
held, is proposing a very heavy 
rights issue -on i one-for-one 
basis — at a discount of around 
one-third to the previous market 
price. 

Apart from the natural effect 
of such an issue, the market’s 
hi g hl y nervous state is not 


presently suited to companies 
making ambitious cash calls for 
the purpose of doubling their 
size (Siebe’s turnover last year 
was £2I2.6m; Compair’s £21 6 -2m). 

However, Siebe has a better 
case than most for claiming that 
elusive quality in acquisitions, 
synergy. Managing director Mr 
Barrie Stephens says: “ The pro- 
duct fit round the world is spot 
on. We are engineers with a 
profound knowledge of fluid 
engineering, and they specialise 
in gas engineering. 


of air bottles and other diving 
equipment for the consumer 
market — it now makes only for 
military uses. 

The vital element in diving, 
of course, is compressed air. 
Compair is the world's third 
biggest supplier of compressed 
air equipment, after Ingersoll 
Rand of the U.S. and Atlas Copco 
of Sweden. 

More important these days, 
however, is the garage market. 
In the past three years Slebe 
has embarked on an ambitious 


pressors. 

that." 


We aim to remedy 


SIEBE PROFITS SURGE TO £17M 


WITH pre-tax profits showing 
a rise of £5J32m in the 53 
weeks to April 6 shareholders 
of Siebe are to receive a 
2.35p bigger dividend of lL8p. 
the final being 8.17p. 

The directors say they are 
confident that the excellent 
prospects for the group, which 
will be enhanced by the acqui- 
sition of Compair, will en- 
able them to continue to pur- 
sue a progressive dividend 
policy. 


Pre-tax profits for the 53 
weeks rose from £11.31 m to 
£17.13m on the hack of a 
£56J>7m improvement in turn- 
over to £2 12.63m — compari- 
sons were for 52 weeks. 

Tax accounted for £7.43m 
(532m) to leave net profits 
at £9-7m, compared with £6m. 
There were minorities of 
£t.47m (£607.000) and extra- 
ordinary debits of £2.67m, up 
from £1.38 m. 

Earnings emerged 9.4p 
ahead at $L9p per 2Sp share. 


“For the past 40 years, we 
have licensed equipment of theirs 
for breathing apparatus and 
diving equipment In the last 
three years we have licensed 
their resuscitation equipment 
And in Australia, for example; 
they do all of our servicing and 
some specialised manufacturing.” 

In terms of the origins of the 
two companies, the relationship 
is close. Siebe effectively 
invented diving technology, and 
until recently was a manufacturer 


acquisition programme — first 
Rieth & Co of Germany, a 
mechanical engineering group, in 
1982, then Siebe North of the 
U.S., a leading maker of safety 
equipment in 1983, and later 
the same year Tecalemit a big 
producer of garage and filtration 
equipment 

“ We sell a great deal of 
garage equipment" says Mr Ste- 
phens. “That calls for a lot 
of compassed air. At sresent 
we buy very few Compair com- 


An Important aspect of the 
Compair deal is that it will 
reduce Siebe's gearing. The pre- 
vious three acquisitions were all 
debt-financed, with slightly un- 
nerving effects on Siebe's balance 
sheet 

Eighteen months ago. Siebe’s 
borrowings were around the 
same size as its shareholders' 
funds. By the latest year end- 
helped by much improved profits 
from Tecalemit — gearing had 
dropped by 74 per cent After 
the rights issue and acquisition, 
the figure will fall further to 
63 per cent 

Siebe takes the view that 
Compair’s prospects will push 
gearing down further again. 
“ They’re superbly equipped," 
Mr Stephens says- “1 C Gas 
invested in them heavily — and, 
splendidly — across a very wide 
range. They're one of the best 
specialist engineers in Western 
Europe." 

The acquisition, however, is 
only one shot in Siebe’s locker. 
The group is remarkably diverse 
already. It makes fire engine 
ladders, protective equipment 
including gas masks against 
nuclear or bacteriological attack, 
and wound dressings and sterile 
solutions for the U.S. health care 
industry. 

As a bonus, it claims to be the 
UK's biggest manufacturer of 
filters for the lager and wine 
Industry. 

Bold though the Compair deal 
looks, Siebe is evidently a com- 
pany to watch. "There is an 
element of the aggressive con- 
glomerate about them.” says one 
City analyst, “and they’re get- 
ting to the stage where their size 
might make that credible." 


Kelvin 
Watson 
down as 
forecast 

In line with the prediction 
made in the interim statement, 
pre-tax profits of R. Kelvin 
Watson, Manchester-based opti- 
cian. fell from £578,439 to 
452,760 in the year to March 31 
1985. 

During the first quarter of the 
current year the retail practices 
have been relatively quiet after 
the busy months of February and 
March. 

However, the directors say 
sales of contact lens. The Kelvin 
Eurotbin, have been encourag- 
ing and the group has become 
market leader in gas permeable 
contact lens supply. 

It is pointed out that although 
the retail market will 
undoubtedy expand as a result of 
the amended legislation, a more 
commercial and competitive 
approach is required for estab- 
lished optical companies in order 
to benefit from an. increased 
public awareness. 

The group is developing all its 
major sales divisions and Is 
confident that if present trends 
continue, results in the current 
should improve. 

Turnover for 1984/85 rose 
from £9. 02m to £10. lm. Tax 
accounted for £175,317 (£250,402) 
EartiiDgs per lOp share 
emerged at 8 Up (9.88p). 


This MW< tfptMft kl aecorOmr whti r&qul wn*nw c* it* Council ot The Stock Exchange. The Council ha* tfmittod 

to listing I ho secumios mentioned Mow. 




C H Industrials PLC 

{Incorporated in England No. 284487} 

issue of 

5,256,878 7 percent. Convertible Cumulative 
Redeemable Preference Shares of £1 each at par 

by way of rights to holders of Ordinary Shares 


Details of the above securities will be contained in the new issue cards to be circulated in the 
statistical service maintained by Extel Statistical Services Limited. 

Copies of the listing particulars relating to the issue may be obtained from the addresses 
below and also from the Company Announcements Office, The Stock Exchange, London 
EC2 during the two business days following the date of publication of this notice. 


CH Industrials PLC 
33 Cavendish Square. 
London W1M9HF 

Kleinwort, Benson limited. 
20 Fenchurch Street, 
London EC3P 3DB 


Grieveson, Grant and Co., 
Barrington House, 

59 Gresham Street, 
London EC2P 2DS 


Lloyds Bank Pic, 
Registrar's Department, 
issue Section. 

P.O. Box 1000, 

61 Moorgate, 

London EC2R6BL 


12th July, 1985 


SIMON ENGINEERING has 
purchased through a new sub- f 
sidiary the business and certain 
of the assets of Macawber 
Engineering from the joint 
receivers and managers. Final 
consideration will be approxi- 
mately £lm in cash. 


Cannon Street back 
with USM listing 


Br LUCY KEUAWAY 

Cannon Street ■ Investments, 
whose shares were suspended in 
1974 following the collapse of its 
secondary hank subsidiary. 
Cannon Street Acceptances, has 
re-emerged on the USM. 

Application has been made for 
an introduction of the shares, and 
dealings are due to start on 
July 18. 

In 1974 the company was pre- 
vented from going into liquida- 
tion when National Westminster, 
which had £l8m In loans out- 
standing, agreed to convert some 
£3J>m into equity, gaining con- 
trol of 64 per cent of the 
company. 

After a steady programme of 
asset sales the loan bad been 
repaid by 1979: and in March this 
year Hr BilP'HS&op, the chair- 
man and managing director, 
mounted a £1.4m bid for .the 
company, paying 12}p a share. 


He acquired the full NatWest 
stake, some of which was subse- 
quently placed. Ur Hislop cur- 
rently owns 48 per cent of the 
company. 

Cannon Street is now a holding 
company with three main sub- 
sidiaries: P. M. Tamson. which 
distributes 25,000 different Items 
of laboratory equipment in 
Holland; Gift Hampers, which 
packs and sells Christmas 
hampers to the wholesale trade; 
and Richard Sankey, which 
makes plastic flowerpots and 
other garden products. 

Last year the company made 
profits of £373,000 pre-tax on 
sales of £13.8m. 

Following the Issue of £lm 
convertible. 1 preference shares j 
earlier this year, gearing has j 
been .reduced to around 100. per I 
cent i 


Hicking Pentecost cash call 
to aid knitwear investment 


AS THE attributable losses 
approach £lm for the year ended 
March 31. 1985, textile manufac- 
turer and commission dyer 
Hicking Pentecost, has decided 
on an ambitious investment pro- 
gramme in new technology for 
its lossmaking knitwear business. 

It is proposing to raise some 
£L75m net by an underwritten 
rights issue of up to 3,827,200 
shares at 50p each, on the basis 
of 3-for-2. This will strengthen 
the capital base and immediately 
be utilised in reducing debt. 

Trading losses and reorganisa- 
tion costs of recent years have 
led to a significant reduction in 
accumulated reserves and an in- 
crease In core borrowing require- 
ment, which is currently some 
£2m. Also the financing require- 
ment 'rises' bn a seasonal basis 
through the summer by a further 
£2m to finance the knitwear bus*- 
ness. 


Consequently, the level of 
borrowing is disproportionately 
relative to the size of the com- 
pany, the directors explain. 

They intend that the company 
should return to tbe dividend list 
as soon as prudently possible, 
but do not expect this to happen 
in the current year. The last 
payment was a 2p interim in 
respect of 1982-83. 

In the year ended March 31, 
1985, turnover fell to £12A9tn 
(£13.4m), gross profit to £1.73m 
(£2.06m), and at the pretax level 
there was a loss of £380,000 
(profit £26,000). Adding £569,000' 
for a further provision to com- 
plete the knitwear reorganisa- 
tion and improve the finishing, 
dyeing and commission log busi- 
ness, brings the attributable loss 
up to £949,000 (£374,000). 

Since Mr Stephen Hyde be- 
came managing director 'last 
December, he bas organised an 


These securities hove been sold outside the United States of America and Japan. This announcement 
appears as a matter of record only. 


NEW ISSUE 


9th July, 19«5 



KYOTARU CO., LTD. 

U.S. $30,000,000 

3 x /z per cent. Convertible Bonds 1995 

Issue price 100 per cent 


Nomura International Limited 
Tames Capel & Co. 

Dai-Icbi Kangyo International Limited 
Genossenschaftliche Zentralbank A.G- Vienna 
Merrill Lynch Capital Markets 
Union Bank of Switzerland (Securities) Limited 


Fuji Internationa] Finance Limited 

Credit Suisse First Boston limited 
Daiwa Europe Limited 
Lazard Brothers & Co- Limited 
Sanwa International Limited 
Yamaichi International (Europe) Limited 


assessment of the group’s posi- 
tion and of the further action 
necessary to restore profitability. 

The current year will see the 
beginning of a significant pro- 
gramme of change aimed at 
generating a recovery in for- 
tunes. Immediate objectives are 
to eliminate tbe losses and im- 
prove performance. Senior man- 
agers are being made more 
accountable and financially disci- 
plined, and this is backed up by 
greater personal incentives, in- 
v. acting ibe proposed introduc- 
tion of a stock option scheme. 

The directors stress that the 
programme is ambitious and will 
rake time, money and skill to 
implement. However, they be- 
lieve the business will become 
soundly based, profitable and 
capable of further expansion 
and development. 

Majority of turnover is de- 
rived from the knitwear opera- 
tions, with the balance from the 
commission dyeing and finishing 
of knitted fabrics and laces. The 
latter’s performance fell sub- 
stantially short of the previous 
year, with the profit at £25.000 
(£265,000). 

Underwriters to the issue are 
Robert Fle min g and brokers are 
Laing & Cruicksbank. Pro- 
visional allotment letter will be 
sent on July 26 and last day ■ 
acceptances is August 19. Deal- 
ings, nil paid, are expected to 
start on July 29. i 


This advertisement is h a d in compliance with the requirements of tlx: Council of The Stock Exchange. 


Authorised 

£625,000 


FKB Group pic 

(Rcgiitcrcd in England under tbe Companies Acts 1948 to 1981 No. 1616274) 


Placing 

County Bank 

LIMITED 

of 1,787,588 shares of 5p each at 140p per share 


Share capital 
shares of 5p each 


Issued and to he 
issued fully paid 
£445,000 


FKB Group pic is die hoi 
range of sales p romotion 


company of a sales promotion consultancy group which offers a wide 
related services. 


A pplica tion has been made to the Council of Tbe Stock Exchange for the grant of permission to deal in the shares 
of FKB Group pic in the Unlisted Securities Market. It is emphasised that no application bas been nude for these 
securities to be admitted to listing., - - 

A proportion of the shares being placed has been offered to, and is available to, the public through the market 
daring market hours today. It is anticipated, that dealings will commence on Wednesday, 17th July, J9S5. 

Particulars relating to the Group are available in the Extel Statistical Services and copies of the Placing document 
may be obtained during no rm al business hours on any weekday (Saturdays excepted) up to and including 
26th July, 1985 from: 


County Bank limited 
II Om Broad Street. 
London EC2N IBB 


12th July, 1985 


James Capel & Co. 
Winchester House, 
100 Old Broad Street; 
London EC2N 1BQ 




The Sumitomo Trust 
and Banking Co., Ltd. 

LONDON 

U.S. $15,000,000 

Floating Rate U.S. Dollar Negotiable 
Certificates of Deposir 
Due 19 August 1986 
Callable at the issuers option 
on the 19 August 1985 

In accordance with the terms set out in the Certificates 
Sumitomo Trust and Banking Co., Ltd. have elected to 
exercise their call option. The Certificates will therefore 
mature on the 19th August 1985 and payment will be 
effected on the principal amount plus interest at 934% p.a. 
at Sumitomo Trust and Banking Co.. Ltd.. London. 

The Chase Manhattan Bank, N. A. 

Agent Bank 


SAVILLS 

01-499 8644 


BICESTER 

OXON. 

FOR SALE FREEHOLD 

10.25 ACRES 

Inch 60,000 sq. ft of modem lofty 
industrial warehouse buildings 
with surfaced open storage. 

CONTACT: JEREMY AITCHISON 


This advertisement complies trith the retfuirements of the Council ofThe Stock Exchange. 
It does not constitute an invitation to subscribe for or purchase any securities. 


© 


Nippon Telegraph and Telephone 

Corporation 

(incorporated in Japan under the Japanese Commercial Code and 
The Nippon Denshin Derma Kabushiki Kaisha Law} 

US$100,000,000 

10% Notes Due 1992 

The following hate agreed to purchase the Xotes: 


Morgan Guaranty Ltd 


Nomura International Limited 


Dai-Ichi Kangyo International Limited 


Bank of Tokyo International Limited 
Deutsche Bank Akteencesellschaft 
Goldman Sachs International Corp. 
Kleinwort, Benson Limited 
The Nikko Securities Co., (Europe) Ltd. 
Salomon Brothers International Limited 
Swiss Bank Corporation International Limited 
S. G. Warburg & Co. Ltd. 


Credit Suisse First Boston Limited 
Gene rale Bank 
IBJ International Limited 
Morgan Stanley International 
Paribas Limited 

Smith Barney, Harris Upham & Co. Incorporated 
Union Bank of Switzerland (Securities) Limited 
Yamaichi International (Europe) Limited 


Application has been made to the Council of Hie Stock Exchange of the United Kingdom and the Republic of Ireland for the Notes, to be issued 
at 99%%, to be admitted to the Official List. Interest on the Notes is payable annually in arrears on 31sl July, commencing on 31st July, 1986. 

Listing Particulars relating to Nippon Telegraph and Telephone Corporation and the Notes are available in the Extel Statistical Service. Copies of 
such Listing Particulars may be obtained during usual business hours up to and including I 61 I 1 July, 1985 hunt the Company Announcements 
Office of Tlie Stock Exchange and up to and including 26th July, 1985 from:. 


Morgan Guaranty Lid 
30 Throgmorton Street 
London EC2N2NT 

12th July, 1985 


Hoare Govett Lid. 
Heron House 
319-325 High Holbcru 
London WC1 V 7PB 


Morgan Guaranty Trust Company of New York 
Morgan House 
1 .Angel Court 

London EC2R 7.AE 
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Tadcaster strike pegs Imps growth 


THE STRIKE at the Tadcaster 
brewery last November has 
restricted profits growth at 
Imperial Group. Although pre- 
tax figures rose from £90 .7m to 
£96.3m for the half year to April 
30, 1985, the directors say the 
result would have been signifi- 
cantly higher !\id it not been 
for the dispute. 

First-haU turnover of the 
group— which has interests in 
tobacco, fends, brewing and 
leisure — increased from £2.18bn 
to £2.44bn, net of intra group 
sales. The directors say the 
greater partof profits will again 
be earned in the second half, 
but various factors make fore- 
casting at this stage particularly 
difficult. 

At the annual meeting in 
March, they had predicted a 
useful advance for the first six 
months. 

Imperial Tobacco profits 
p roved from £55. Tm to £66. Sm 
in the half year. The division 
had on extremely strong six 
months, with the successful 
marketing of its leading brands 
and heavy trade buying ahead 
of the Budget. 

However, the directors say 
second-half profits will be lower 


due to a combination of high 
trade stocks at the start of tbe 
period, some reduction in 
cigarette volumes following tax 
increases well in excess of infla- 
tion and growing competition 
from the ultra low price seg- 
ment of the market 

In the brewing and leisure 
divisions, the impact of the 
Tadcaster strike reduced profits 
by over £5m. Within the total 
figure of £32 5m {£32J2m}. trad- 
ing results were up by £1.8m as 
tbe company began to see the 
benefits from recent heavy 
investment in Its pubs, while 
profits from sales of licensed 
properties were down £1.5m to 
£4Bm. The second half Is 
expected to show a substantial 
improvement in overall profits. 

The directors say tbe food 
division bad an excellent first 

half, with profits up from £12.1m 
to £15m. The improvement was 
due to strong performances 
across the division, with nearly 
all companies making an in- 
creased contribution. However, a 
pro trader strike at the four 
Golden Wonder factories, which 
began at the end of May, will 
have a serious impact on the 


division’s results for the second 
half. 

The Howard Johnson result 
remains unsatisfactory, the 
directors state losses were higher 
at £S.6m (£2Bm) and again the 
main difficulty was on the restau- 
rant side. The lodges and hotels 
were able to improve their mar- 
ket position in what is tradition- 
ally the low season. 

The group’s interest payments 
increased by £3.4m, partly re- 
flecting tbe transitional funding 
needs of the new hotel develop- 
ments at Howard Johnson, prior 
to entering into management 
contracts. 

At the AGM the company said 
it would make an announcement 
as soon as possible on the future 
of the Howard Johnson Co. fol- 
lowing the completion of the 
major review into its perform- 
ance and prospects put in band 
last year. 

The company had hoped to be 
in a position to make that 
announcement by now. However, 
die detailed dlscusions with third 
parties, which were essential be- 
fore tbe board could decide 
whether to retain Howard John- 
son within the group or recom- 


mend its disposal, have taken 
rather longer than expected. 

These discussions are still In 
progress, and an announcement 
of the board's decision, one way 
or the other, wiU be made at the 
earliest moment 

Hie group is maintaining the 
interim dividend at 3p net per 
per 25p share— last year's total 
was S.55p on £220. Sm pre-tax 
profits. 

First-half operating profits Im- 
proved from £975m to £ 105.8m, 
struck before share of associates' 
profits of £1.3m <£1.5m) and 
Interest charges, less investment 
income, of £10.8m (£8.1m). 

Tax took £27.6m (£23. 2m re- 
stated)— the group’s overall rate 
of corporation tax is again ex- 
pected to be lower in 1985. with 
an effective rale of 28.7 per cent 

There were extraordinary 
credits this time of £4.6m (£l5.8m 
debits), with reorganisation and 
closure costs more than offset by 
extraordinary profits from pro- 
perty sales, including the dis- 
posal of the Reading brewery 
site. 

The shares yesterday closed 9p 
lower at 170p. 

See Lex 


Rothmans 9 shares hit low as profits slump 


Rothmans International's shares 
yesterday hit a low of 133p for 
19S5 after Sir Robert Crichton- 
Brown, the chairman, disclosed 
a near £30m fall to £121.9m in 
full year taxable profits. 

The results were considerably 
adrift of forecasts from City 
analysis who. alter making pro- 
jections of between £ 170m -£ 175m 
last month, had expected the 
group to at least maintain 19S3- 
1984's level of £151.2m. The 
shares closed last night at 134p, 
down 16p on the day. 

In addition to yesterday's state- 
ment. Sir Robert has sent out 
a separate letter to shareholders 
because he fells “ there are 
aspects of these results that 
deserve explanation.” 

Re attributes the downturn to 
depressed worldwide demand for 
tobacco — particularly acute in 
Europe — and problems stemming 
from intense competition at the 
Canadian brewing subsidiary, 
Carling O'Keefe. 

West Germany was tbe core of 
Rothmans' tobacco problems and 
accounted for £23.3m of £32 ,2m 
of exceptional costs, while 
Carling O'Keefe's switch to a 
new shaped beer bottle cost a 
£12. 5m write-off in stocks. 

Disregarding the exceptional 
items. Sir Robert says "the 
underlying results for our 
tobacco subsidiaries and for 
brewing cannot be regarded as 
satisfactory, particularly when 
we take account of currency 
movements." 


Rothmans has two-thirds of 
the "UK’s cigarette export sales 
and these are mainly dollar 
denominated. Overall, currency 
translations in the year to 
March 31 benefited group profits 
by about £9m. 

Net sales revenue from tobacco 
advanced from £l-57bn to 
£1.77bn but after the excep- 
tional items operating profits 
emerged virtually static at 
£158Bm, against £15S.6m. 

Gains were made on the luxury 
consumer products side (profits 
rose £20.4m to £47.5m) and in 
other areas which produced a 
more than doubled contribution 
of £26.4m. hut these were offset 
by tbe slump from £42.7m to 
£42m in brewing. 

Sir Robert says the outlook for 
the group’s tobacco business is 
overshadowed by the continuing 
need for rationalisation but he 
is confident that problems in 
Europe will be solved although 
“ we have some further distance 
to go before a stable economic 
base has been reached.” Else- 
where on tobacco, however, the 
associate companies in Australia. 
Malaysia. New Zealand and 
Singapore continue to perform 
well. 

Regarding Carling O’Keefe, he 
says that volume has been lost 
in the course of the competitive 
battle and the industry has 
suffered from industrial dis- 
putes. “ There is as yet no clear 
indication when more stable con- 
ditions will return,” he says. 


Rothmans 



1980 «2 *4 *5 


Total turnover in 1984-85 
amounted to £1.6bn, against 
£l.51bn, excluding sales taxes 
and duties. Operating profits 
were down from £171.8m to 
£147.5m, after exceptional items. 

The tax charge was higher at 
£54Bm (£46. 5m) leaving fully 
diluted earnings per share down 
at 142p (24.6p), which gives a 
dividend cover of just over 
twice — the final dividend is 
being raised by 0J2p to 42p lift- 
ing the total to 6.5p <6p). 


• comment 

Rothmans International’s shares 
have been falling from a 200p 
peak ever since tbe Canadian 
companies announced their dis- 
astrous results in May. But news 
of the full extent of the group’s 
difficulties, accompanied by a 
down - beat statement from 
the new chairman, sent the 
shares down another 16p to 134p. 
Carling O'Keefe emerges as the 
company's biggest immediate 
problem — locked into a cut- 
throat battle for market share 
Carling cannot afford to give any 
quarter, committed as it is to a 
£100m investment programme in 
new brewing capacity. Mean- 
while, at the heart of tbe group, 
revitalising the European tobacco 
business, particularly In West 
Germany, Is proving more diffi- 
cult to do than could have been 
expected. It is just as well then 
that the group's associates — both 
the tobacco companies in the 
Far East and elsewhere, and the 
luxury and other goods com- 
panies especially D unhill and 
Rowenta— are performing 

strongly. But these part-owned 
businesses cannot compensate 
for the weakness of the wholly- 
owned companies — as is clear 
from the 42 per cent plunge in 
earnings per share. With the 
prospect of some recovery in the 
current year, the shares on a 
9.8 multiple should not fall much 
further, but a more aggressive 
move away from tobacco is 
needed to win investor's appro- 
val. 



There is no present intention to apply for a listing of the shares of the Company on any Stock 
Exchange nor that application should be made for the grant of permission for dealings in such 
shares to take place on the Unlisted Securities Market HUI Woolgar & Company P.L.C. will be 
making an “Over-The-Counter "market in the Ordinary Shares of the Company. 

OWL CREEK 
INVESTMENTS PLC 

(Incorporated in England under the Companies Acts 1948 to 1983) 
(registered number 1878917) 

OFFER FOR SUBSCRIPTION 

BY 

JL WOOLGAR & COMELNY ELC 

(Licensed Dealer in Securities and a Member of NASDIM) 

OF UP TO 

22,500,000 Ordinary Shares of 5p each 
at 20p per share 
payable in full on application 



Authorised 

£ 

7,000,000 


SHARE CAPITAL 


in Ordinary Shares of 5p each 


Issued or to he issued 
fully paid assuming 
full subscription 

£ 

3,937,121 


Owl Creek Investments PLC is a new U.K. based oil and gas exploration, 
development and production company which has recently acquired certain interests 
in on-shore oil and gas prospects principally in Weld County, Colorado, U.S. 

The subscription lists will open at 10.00 a.m. on 17th July, 1985 and maybe dosed at anytime 
thereafter. 

Copies of the Prospectus (on the terms of which, alone, applications will be considered) with 
application fonns, may be obtained from: 


HiEWoobarO? Company P.L. Q 


5 Fredericks Place, Old Jewry, London EC2R 8HR 
Telephone: 01-606 2651 S.T.X.: 3287 3615 

139/140 Royal Exchange, St. Ann’s Square, 
Manchester M2 7BY Telephone: 061-835 1850 



Disputes 
leave 
Birmid 
£lm down 

POOR FOIST quarter figures, 
which were exceptionally 
affected by reduced demand 
in central heating and pro- 
longed industrial disputes in 
the mining and automotive 
industries, have left pre-tax 
profits of Birmid Qualcast 
over down at six months. 

However, the directors say 
that subsequent trading has 
shown a stronger trend and 
with prospects for the second 
half described as encouraging 
they are lifting the Interim 
dividend from 0.66p to d.75p 
net. 

Taxable profits for the 26 
weeks to May 1985 fell from 
£4.79m to £3 .68m. reflecting 

the cautions indications given 

by this foundry products 
group earlier in the year. 

Turnover pushed ahead 
from £108m to £1 11.78m, but 
operating profits fell by 
£600,000 to £4B7m before 
taking account of net interest 
charges, which rose from 
£687,000 to £12m. 

• comment 

Birmid Qualcast ’s first quarter 
(November-Janoary) was 
marked by die miners' strike, 
disruptions in the motor 
industry, low demand for both 
heating and kitchen products 
— which combined to drag 
the interim pre-tax below 
forecasts. Importing foundry 
coke at 40 per cent above pre- 
strike price levels weald 
have added some £]m to 
foundry costs; tbe 20 per cent 
drop in demand for central 
heating boilers left a lot of 
stock on the shelves which 
poshed op interest costs (as 
did higher gearing and 
higher rates). Having intro- 
duced a hover mower of its 
own the company abandoned 
its annual television duel 
with Flymo on the merits of 
rotary versus roller blades. 
And all that rain has kept 
the grass growing nicely. In 
the second half the battle is 
on to try to regain ground 
and reach last year’s profits 
level. The £Jm being spent 
on promoting discounted 
boilers Is, however, mainly 
aimed at idearing the stock- 
rooms. Ritual pessimism 
from the group has made tbe 
analysts wary but most expect 
profits for the year to be only 
just below that of 1988-84, at 
around f ilm This has the 
shares on a prospective p/e 
of 6.4 at 85p still trading at a 
considerable discount to the 
sector. No wonder it says 
“ no bidders or hawkers, 
please,” on the foundry 
gates. 


Rank advances to £63m 
with all-round progress 


Bank Organisation, the leisure 
concern, lifted pre-tax profits by 
31 per cent from £47.Sm to 
£62 .8m in the 28 weeks to May 
11, 1985. Trading results of the 
continuing directly managed 
Rank companies were 43 per 
cent higher at £24.5m. against 
£!7.3m. 

Sir Patrick Meaney. the chair- 
man, says tbe results provide 
evidence of the further corpo- 
rate progress in performance 
■and profitability indicated in 
the comments made in the last 
annual report and at the AGM 
in March. 

As part of the long term stra- 
tegy to increase direct ownership 
by Rank and phase out cross 
holdings — the directors of Rank 
Precision Industries (Holdings) 
announced tbe sale of its 70 per 
cent shareholding In Sank Pre- 
cision Industries Ltd (RPI) to 
the Rank Organisation. 

One consequence of this is 
that A. Kershaw and Sons which 
holds 39.6 per cent of -the ordi- 
nary share captial of Rank 
Precision Industries (Holdings) 
will receive £28.1m. The direc- 
tors of Kershaw — which is itself 
81.8 per cent owned by the 
Rank Organisation— declared an 
interim dividend of 4p per share 
and a special interim dividend 
of 80p per share. Kershaw's 
share price went up from SOOp 
to 365p. 

The companies within RPI — 
Rank Cintel, Rank Electronic 
Tubes, Rank Puliin Controls. 
Rank Taylor Hobson and RPI 
Overseas — now become wholly 
owned subsidiaries of the Rank 
Organisation. 

All divisions contributed to 
the profits improvement at Rank 
Organisation, with larger gains 
coming from the businesses of 
hotels. Top Rank clubs, film 
exhibition. Rank Taylor Hobson 
and Strand Lighting. 

Tbe group’s share of Rank 
Xerox profits was £38. 9m 
(£35. 6m), while the share from 
re m aining associate interests was 
£2 -8m <£L4m). 

Stated earnings per 25p share 
for the 28 weeks rose from 125p 
to 16_9p and the net interim 
dividend is increased to 5p 
(4.8p) — last year’s total pay- 



ment was 12p on £105 3m pre- 
tax profits. 

Total turnover for the interim 
period was lower - at £211Bm 
(£249 Am), allhough continuing 
businesses increased to £207.7m 
(£l78m). Trading profits totalled 
£25.3m (£2l.Sm), associates 

added £41.?m (£37m) and 

interest charges were reduced 
from £llm to £42m. After tax of 
£24m (£19m), minorities and 
prefrence dividends, attributable 
surplus emerged at £34.2m. 

against £25 .3m. 

Total financing costs of £7.5m 
consisting of Interest charges and 
Australian preference share divi- 
dends were £5.7m lower titan in 
tbe similar (period last year, re- 
flecting a reduction in debt and a 
small decrease in interest rates. 
Closing total net debt showed a 
reduction of £i47.3m on the same 
period last year. 

The continuing programme of 
business improvement and re- 
organisation progressed through- 
out the period. Disinvestment of 
inappropriate or loss-making acti- 
vities realised £S6m in cash, in- 
cluding the previously reported 
sale of tbe Canadian and Belgian 
investment properties, plus the 
interest in the Greater Union 
Organisation and. In addition, the 
Housewares operation in Austra- 
lia, Telestage, and four small 
holiday and caravan sites. 


A. Kershaw and Scats, a Rank 
subsidiary, made pre-tax profits 
S £L32m (£l,35m) - for the 28 
weeks. Earnings per 5p share 
were unchanged at 3.6p. The 
company’s main asset Is its hold- 
ing InRank Precision Industries 
(Holdings) of 432 per cent of 
cumulative preference shares and 
39.6 per cent of ordinary snares. 

Kershaw is paying an interim 
dividend of 4p (same) Pin* a 
special interim of 80p out of the 
special payment to be received 
from Rank Precision. 

' Rank Precision Industries 

(Holdings) increased pre-tax 
profits from £23. 7m fo £28.9m in 
the period. 

• comment . 

Grand strategic blueprints are 
still not much In: evidence at 
Rank, but that Jb not a lack at 
which shareholders currently 
have any reason - to complain. 
Returns in most of the Rank- 
managed businesses, are improv- 
ing quite smartly — profits in 
film baove nearly doubled, while 
an 8 per cent rise in hotel urn- 
over raised profits by 116 per 
cent Even the losses in that ill- 
advised investment, package 
tourism, should be smaller than 
last year. If the Rank manage- 
ment can . continue to squeeze 
growth out of these supposedly 
mature assets, it can also justify 
ploughing cash back into them, 
rather tha Tileaping off at a tan- 
gent As Rank Itself performs 
better, the role of its non- mana- 
ged assets is becoming more 
ambiguous. Telecom Plus has at 
least stopped losing money, but 
in the ned - should surely be 
either controlled or sold. For 
the major associate business — 
Rank Xerox — the position is 
no clearer; its growth remains 
relatively disappointing, even 
setting aside the adverse impact 
of currency. - But tidying up the 
Kershaw tangle «— buying in 
Kershaw’s stake in the Rank 
Precision operations — does pro- 
vide a dear and independent 
way to value the Rank Xerox 
Investment. Yesterday, by hoist- 
ing Kershaw as high as 365p, 
the market did sot seem to be 
doing this too efficiently; for 
net. funds, the. value of Kershaw 
shares cum the 80p special divi- 
dend is more' like SOOp. 


Applied Holographies rights 


BY STEFAN WAG5TYL 

Applied Holographies, which 
raised £225m to develop a new 
process for making holograms 
when it was floated on the USM 
last year, is asking shareholders 
for another £2m with a rights 
issue. 

The company is also raising a 


DIVIDENDS ANNOUNCED 


Birmid Qualcast inL 

British Building 

First Leisure int 

Granada 

Greycoat 

Imperial Group int 

Joan Stroud ... 

Meadow Farm 

A. Monk 

Rank Org. .... 

Rothmans 

Slebe 

Symonds Eng. 

Tribune Knv. int 

R. Kelvin Watson 
Webber Electro* 

Dividends shown pence per share net except where otherwise stated. 
•Equivalent after allowing for scrip issue. tOn capital increased by 
rights and/or acquisition issues. IUSM stock. SUnquoted stock. 


Current 

Date Corre- 
of spending 

Total 

for 

Total 

last 

Daymen! 

payment 

div. 

year 

year 

..InL 

0.75 

Sept 13 

0.66 

— 

325 


1.15 

— 

1.75 

2.5 

3 

..int 

2.5 

Oct 30 

2 

— 

8B 

--int 

2.53 

Oct 1 

2.3 

— 

6.4 


It 

Oct 1 

OB 

1-75 

1.4 

..int 

3 

Oct 31 

3 

— 

SJ5S 


4.5 

Oct 12 

4 

7 

6 B 


4 JSt 

Aug 21 


6.4 

— 


4fi 

Sept 2 

4B 

6.5 

65 

..int 

5.5 

Nov 1 

4B 

— 

12 


4 2 

Oct 1 

4 

6.4 

6 


8.17 

— 

63 

112 

9.46 


0-61 

Aug 16 

0.61 

0.91 

0B9 

-int 

0.6 

Aug 16 

0.55 

— — 

225 


295 

— 

2.95 

425 

425 

.int 

L5 

Oct 31 

1 

— 

2 


further £lm by issuing- shares to 
NBS, a Canadian charge card 
company, which will take a 16 
per cent stake in Applied. 

At the same time, the group 
has announced a major hoard- 
rom shake-up which will leave 
only one of tbe five directors 
who brought tbe company to 
market a year 'ago still in place. _ - _ 
Mr Ossie Bozall,-th$ ; chairman . 

who himself joined the company”"}!! 
in January, is. bringing in .new . 
directors, among them;- Mr CUve . 
Raymond, president "of NBS. 

Mr Boxali said he planned to 
switch tbe company’s emphasis 
from research and development 
to marketing. So far the com 
pany has sold just three of its 
copiers, which are claimed to 
produce holograms more cheaply 
than other processes, but two 
more sales are on tbe way. Mr 
Boxali hopes to be selling 12 to 
15 copiers a year, costing up to 
£200,000 for each system, in a 
year’s time. 

On turnover of £103,780, 


Applied made a loss of £lm in 
tbe year to the. end of March — 
largely made up of £849,000 
written off in research and de- 
velopment costs. A further 
£334,000 has been written off in 
costs incurred in previous years. 

As part of the deal with NBS. 
Applied and NBS are setting up 
a joint . venture company in 
" ologram copiers 
NBS vlU put 
in £lm for a $7 per cent stake 
In.tfae venture, ^Applied £200,000 
for 33 per cent,-. ..." 

Applied has also signed an 
agreement with Ilford, part of 
the Clba-Geigy group, which 
commits Ilford to setting up a 
holographic bureau in Paris at a 
cost of £500,000. 

In the rights Issue, under- 
written by merchant bank 
Robert Fleming, shareholders 
and warrant holders are offered 
one new share at 90p for every 
three held. This Is a deep 
discount to the market price of 
Applied shares, which dosed at 
235p, down 15p. 


REPUBLIC OF AUSTRIA 
U.S.$50, 000,000 83/4% Bonds 1990 

S. G. WARBURG & CO. LTD , announce that the ninth 
redemption instalment of Bonds due 15th August. 1985 
for a nominal value of U.S.S1 ,000,000 has been met by 
purchases in the market. 

U.S.533, 000.000 nominal amount of Bonds will remain 
outstanding after 1 5th August, 1 985. 

The following Bonds drawn for redemption on the 
dates stated below have not yet been presented for 
payment.— 

15th August, 1977 

32800 

15th August, 1978 

1710 

15th August, 1981 
1692 


33, King William Street. 
London. EC4R 9 AS. 


12th July, 1985 
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every 
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To advertise ’phone: 
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DIANE STEWARD 


LADBROKE INDEX 

934-938 (4-3) 
Baaed on FT Index 
Tel: 01-427 4411 


REPUBLIC NEW YORK 
CORPORATION 

USSiaUftMSDQ 

FLOATING RATE 
SUBORDINATED NOTES DUE 
JULY 2010 

Notice h hereby given that for the 
initia l peri od ham July 1 1 to October 
11, 1385 the Notes will cerry an 
interest rate oi per annum. 
The interest payable on the relevant 
interest payment dale October 11, 
1385 will amount to US$20285 per 
USS1QJ100 Principal Amount end 
will be paid in accordance with the 
Terms and Conditions of die Notes. 

JsfylZ.1985 

THE CHASE MANHATtAN BANK. RA Q 
U WKW, AGENT BANK oSm 


NOTICE TO LOMBARD DEPOSITORS 



to ww l » 


RitMfor 

(ApuhnlulltM 

toracahn 


aqoMataat la 
• barioatt 
■ laxpayar 


14 Days Notice 

Minimum deposit is £2,500 


9*25% 13-21% 


Cheque Savings Accounts 

When the balance is £2.500 and over 


11% £ | 8-87£ 

When the balance hi £250 

9%V 7-38% 


12 - 68 % 


10*54% 


interest Is credited cm each puMahed rate 
change, but not tare than fa 


Lombard 

North Central 

17 Bruton St, London W1A 3DH. 


Granville & Co. Limited 

Member of The National Asaocietion of Security Dealer* 
end investment Managers 

8 Lovat Lane London EC3R 8DT Telephone 01-621 1212 

Over-the-Counter Market 


High Low Company Pries Change 

146 123 Ass. Brit I /Hi, Ord. ... 13S — 

151 136 Aas. BtiL Ind. CULS... 138 — 

77 44 Airapnjng Group - 44*d 

<12 28 Artnitags and Rhodes . 37 — 

168 108 Bardon Hill 154ttd — 

64 42 Bray Technologies 64 — 

201 161 CCL Ordinary 162 — 

152 105 CCL 11 pc Cony. Prsf... 105 

130 10 Carborundum Ord 130 , 

88 83 Carborundum 7.5pc Pt. 87 +3 

13 48 Deborah Services ...... 48 

457 182 Frank Horsell 467 

385 170 Frank Horsall Pr.Ord.87 389 — 

32 25 Fredenck Parker ......... 20 

64 33 George Blair 64 

50 20 Jnd. Precision Castings 21 +1 

218 177 Isis Group T80 

124 101 Jackson Group 107 

285 213 James Burrough 234 _ 

83 83 James Burrough 9pcPt. 88 _ 

35 71 John Howard and Co. 83 —2 

225 100 tinguaphone Ord 214 

100 32 Linguaphone lOfipc PI. 94 

550 300 Mini house Holding NV BOO _? 

120 31 Robert Jenkins G6 

60 28 Scrutuns "A** 33 

92 81 Torday and Carlisle ... 75 _ 

444 3S Trevian Holdings- 325 _ 

30 17 Undock Holdings 30 _ 

10* SI Walter Alexander 103 +1 

247 216 W. S. Yeats* 220 tl 

Prices and details of services now available on 
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UK COMPANY NEWS 


fess 


Dominic Lawson on the latest and largest merger in the UK independent oil sector 

A bolt from the North Sea for the City 


r. ’■ 


THE AGREED merger between 
Charterhouse Petroleum and 
Saxon Oil was a bolt from the 
North Sea for the City yesterday. 
Bat the concept of a merger and 
takeover among the myriad of 
small and medium sized UK oil 
exploration . . companies has 
become high fashion, and lies 
behind otherwise inexplicable 
share price movements in the 
sector over the past year. 

Mr Bill Harrison of Schroder 
Wagg, merchant bankers to both, 
companies before the deal, says 
“the merger talk in the indepen- 
dent oil sector Is intense and has 
been going on for some time, and 
there is a gale blowing out there 
now. These two. have had the 
guts to pull their fingers out, and 
actuallv get the fob done.” 

At Schroder Wagg’s offices in 
the City yesterday, Mr Tony 
Craven Walker and Mr John 
Heaney, the chief executives of 
Charterhouse and Saxon respec- 
tively, pat a compelling case for 
the merger.. . 

It win create the biggest 
spread of acreage in the UK oil 
scene owned by any. independent 
company; with the exception of 
BritoiL Yet only three of those 
many blocks will see an overlap 
of interests. . 

While Saxon was busy trying 
to find someone to finance its 
share of the development of the 
Miller field. Charterhouse, is sit- 
ting on a £50m cash pile. ** Our 
combined cash -flow will enable 
us to support a massive explora- 
tion programme," said Ur 
Craven Walker. 

One of the main objectives 
of the merger is to forge an 


international company. The new 
company— Saxon Petroleum— has 
set up an “ international 
directorate" to produce a plan 
for international expansion. 

By balancing Saxon's develop- 
ment costs against Charterhouse’s 
production, the group is unlikely 
to pay much tax over the next 
seven years, Mr Craven Walker 
claimed. 

Although the 45p jump in 
Saxon's share price yesterday, 
suggests that it is getting the 
better of the merger, Charter- 
house has been running into 
growth problems. 

It bad always grown by 
acquiring North Sea interests 
with equity, but as its share price 
slumped along with the rest of 
the sector, paper was no longer 
an attractive way to buy North 
Sea acreage. But as a company 
which has always detested the 
idea of using cash for acquisi- 
tions, a deal of the sort 
announced yesterday had become 
compelling logic for Charter- 
house. 

Since Charterhouse approached 
Saxon in April, the share prices 
of the companies have both fallen 
by about 25 per cent. But the 
relationship between the two 
companies’ asset values and their 
share prices has remained con- 
stant Otherwise, said Mr Craven 
Walker, the deal would not have 
been possible. 

Perhaps the most surprising 
thing about the merger, is that 
for several months a major de- 
velopment in a notoriously chatty 
industry failed to leak out 
According to Schroder Wagg, 


that is a .testament to the lack 
of animosity to the merger 
among the directors and staffs of 
Saxon and Charterhouse. 

In 1964, in the early years of 
North Sea exploration, the num- 
ber of quoted oil companies 
barely reached double figures. 
The number now runs into three 
figures, with the great majority 
of the new entrants appearing 
in the past ten years, since the 
first North Sea oil production. 

Within the industry, from 
such luminaries as Dr Colin 
Phipps, the chairman of the 
British Independent Oil Explora- 
tion Association, has come the 
admission that the sector Is 
undermanaged, with the entre- 
preneurial talents in the North 
Sea far too thinly spread. 

A second factor is the increas- 
ing expense of North Sea 
exploration, with wells being 
drilled in ever deeper and more 
hostile waters, such as West of 
Shetland, where the small com- 
pany stands little chance of 
keeping up with the pace. 

At a conference last year Mr 
Craven Walker, designated chief 
executive of the new company, 
put the argument starkly, al- 
though long before conceiving 
of yesterday’s marriage bans. 

“The smaller companies will 
be taking greater drilling risks 
because of tbe move into deeper 
and more hostile waters and the 
investigation of riskier pros- 
pects. These pressures will 
encourage rationalisation and 
the emergence of substantially 
larger and better diversified 
British companies.” 


Last August, Carlesa Capel 
and Leonard, a leading onshore 
explorer, used statements of this 
sort as tbe reasoning behind a 
£100m bid for fellow independent 
oil company Premier Consoli- 
dated Oilfields. 

However, in a vicious scrap, 
Carles was beaten off by a 
vigorous campaign conducted in 
rather personal style by the 
redoubtable Premier chairman, 
Mr Roland Shaw. This illustrated 
one of tbe key problems for tbe 
North Sea's would rationalisers. 

Oil exploration is a high-risk 
business and the companies are 
typically beaded by aggressive, 
even charismatic, businessmen, 
often with a strong personal 
following among shareholders. 

Such people will fight a hostile 
takeover with particular zeal and 
pasion, so that an agreed merger 
between companies has increas- 
ingly been seen as the only safe 
way to rationalise. 

The main stumbling block to 
the deal between Saxon and 
Charterhouse must have been 
the means of accommodating all 
the personal ambitions of two 
very aggressive management 
teams, argues Mr David Gray, 
oil analyst at brokers James 
Capel. 

There has been a few such 
details carried out in only the 
past few months. In April, 
Berkeley Exploration (in which 
Charterhouse holds a 22 per cent 
stake) made an agreed £10m hid 
for Anvil Petroleum. The com- 
panies said that the merged 
company would be able “ to take 
advantageof strategic opportuni- 


ties which are currently unavail- 
able to each because of their 
relatively small size." 

In May, Britoil struck a deal 
with Hadsom Petroleum, taking 
over the latter’s UK interests 
for £28m. 

Most spectacular of all was tbe 
three way merger tug of war 
between Clyde Petroleum, Aran 
Energy, Saxon Petroleum and 
Petrol ex. In a whirlwind of 
deals over the past three months, 
Clyde bid for Petrol ex, only to 
be topped by an agreed bid 
from Saxon, which was in turn 
gazumped at the last minute by 
another agreed bid, worth 
£ 15.8m, from Aran. 

That Incident was at the time 
a bitter blow for the ambitious ' 
Saxon, the chairman of which, 
Mr John Heaney, evidently 
decided that there must be a 
better way of growing big. 

The mergers are in part offen- 
sive, in that they may enable 
tbe combined company to expand 
overseas, when such an option 
could not have been considered 
before. They are also defen- 
sive. in that the urge to con- 
solidate will naturally come to 
sellers of a comodity which is 
losing its value/ and thus stands 
in tbe way of organic growth. 

Also tbe presence of Enter- 
prise Oil on the scene may have 
led to some shotgun marriages. 
The former oil production arm 
of British Gas has made no 
secret of its acquisitive desires, 
which may lead smaller com- 
panies to merge before they get 
taken over. 

See Lex 


GRANADA INTERIM REPORT 1985 

“Strong positive cash flow has 
permitted substantial 
investment in existing and 
new activities. 

We are confident of future prospects 
and are continuing 
the steady dividend growth.” 

Alex Bernstein - Chairman 

Turnover £395m Up 28% 

Profit before tax £28m Up 17% 
Dividend 2.53p Up 10% 

For a copy of the Interim Report please wyue ro the address below or telephone 01-734 8080 
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KIO holds largest 
stake in Hanson 


BY CHARLES BATCHELOR 

The Kuwait Investment Office, 
the London-based organisation 
which handles much of Kuwait's 
oil wealth, emerged yesterday as 
the largest - shareholder in 
Hanso n Trust with a stake of 
nearly 8 per cent 

Hanson, the broadly-based 
industrial holding company with 
interests in both Britain and the 
U.S., announced yesterday that 
the KIO held 111.2m shares or 
7.83 per cent of its .equity. 

The KIO bought a sizeable 
number of shares last week when 
Hanson was forced hurriedly to 
place just over half of tbe 200m 
ordinary shares which became 
available as part of a £51 9m 
rights issue. 

Hanson's broker. Hoare 
Govett, and its merchant banker. 


N. ML Rothschild, made a mid- 
night placing of the shares with 
a small number of Institutions 
after early hopes of a high level 
of application for tbe shares 
were dashed. 

A large percentage of these 
shares went to the KIO though 
precisely how many was not 
clear. The KIO is understood to 
have already held an undisclos- 
able holding— under 5 per cent — 
in Hanson before last week's 
placing. 

Hanson's shares rose 4p yester- 
day to i860 to value the KIO 
holding at £2071s. 

At the end of Hanson's last 
financial year, September 1984, 
no one held a 5 per cent stake 
or more in Hanson, the company 
said. 


Savoy launches public 
attack on IMF chiefs 


A PUBLIC row erupted yester- 
day between Savoy Hotel and 
Trus (house Forte, which is seek- 
ing to acquire control of the 
group. 

Yesterday, Savoy placed adver- 
tisements in the Financial Times 
and 4n The T imes, attacking Lord 
Forte, THF Chairm an, and Mr 
Rocco Forte, THF chief execu- 
tive over their four-year attempt 
to gain control- 

The Savoy directors said that 
criticism levelled at them by 
Lord Forte stemmed from the 
failure of his personal ambition 
to acquire control of the Savoy, 
which would give him control 
of Claridges. The Berkely and 
The Connaught Hotel in London. 


BANK RETURN 

BANKING ’ 

DEPARTMENT j 

U ABILITIES 4 

Capital i 

Bankara Deposit* .... 

Reserve and ottisr Accounts. 


Savoy said that while publicly 
Lord Forte has said he will 
never pay the “ ridiculously 
inflated price ” for shares he 
needs to win control he has been 
doing tbe opposite in private. 

Trusthouse Forte has around 
69 per cent of Savoy Group’s 
equity, hut because of the share 
structure it has only 42 per cent 
of the votes. 

Last sight THF said that Lord 
Forte and Mr Rocco Forte were 
reserving their legal positions in 
the face of Savoy’s personal 
attacks. 

THF. however, said that und er 
its present management tbe 
Savoy Group has made a “ woe- 
fully poor return on its £80m in 
assets.” 
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July 10 1BBS 


ASSETS 

Government Securities^ [ 

Advance ft other Account** 

1 Premier* Equipment ft other Sect..: 
Mote* 

Coin 


14,063,000 

4,930,473.280 

691,640,060 

1,456,704,871 

7,895,871,211 


488,615,978 
560,004,351 
6,207,561 ,100 
8,821,093 
868,389 

7,896^71.211 


Increase (+1 or 
deoraaea (— ) 
for weak 


— £71,562,077 
-r 74,778,856 

, — 68,248,798 

— 254,822,013 


— 02,176,103 

— 171,580,663 

+ 12,B5S,B3B 

— 3.912,584 

— 6,502 

— 254,882,013 


ISSUE DEPARTMENT 


LIABILITIES 

Note* in circulation 

Note* In Banking Department.. 


ASSETS 

Government Dept 

Other Oovernmant Srourttlm 

Other securities 


£ ! £ 

12^61,178,007 : + 

8,821,005 . — 3.918,384 


12,270,000,000 

11,016,100 
.1 . 8,719,800,410 

9,639,184,490 

' 1 2,270,000,000 


80,000,000 


4 63,872,699 

_ 33.872,699 


20 , 000,000 


Meadow Farm profits at £1.5m 
and expanding via acquisition 


PROFITS before tax of Meadow 
Farm Produce, the USM sup- 
plier of meat to the catering 
trade, have expanded from 
£621,000 to £L51m in the year 
ended March 29 1085, and a 
final dividend of 4-5p is recom- 
mended for a total of 6-4p. net. 

Growth will be continued with 
the proposed acquisition for £2m 
of Southern Catering Meats 
(Tonbridge Wells) which is 
also a supplier of meat and 
pushed up its pre-tax profit from 
£181.000 to £299.000 in its year 
ended January 26 1985. 

Meadow Farm has spent some 
£L75m on buildings and equip* 


ment and further projects are 
in train. To eliminate the bank 
borrowings used and to provide 
for future expansion, the direc- 
tors intend to raise some £2B3m 
net by the placing of 875,000 
ordinary shares at 327p each, 
mainly with investment institu- 
tions. 

The consideration for 
Southern Catering will he met 
by the issue of 579,710 ordinary 
shares. Of those, 289,855 will be 
retained as a long term invest- 
ment by Mr Ivor Bramley, the 
founder of the company; the 
balance will be placed on behalf 
of the vendors at 327p per share. 

The 19S4-85 results for 


Cornhill Insurance buys 
75% of French company 


CornhUl Insurance, a member of 
tbe BTR Group; 'has purchased 
a controlling interest — over 75 
per cent — in the Paris-based 
French insurance company La 
Defense Mondlale SA. 

The holding has been pur- 
chased, for an undisclosed cash 
sum from the present two family 
shareholders of tbe company. 

La Defense Mondlale specia- 
lises in commercial vehicle 
damage insurance. Its current 
assets amount to FFr 50m 
(£4.1m) and its premium income 
in 1984 amounted to FFr 200m 
(£l&3m). The company made 


a marginal profit last year. 

Mr' W. IL Treen, ComhiH’s 
deputy general manager, said 
that Cornhill was still a pre- 
dominantly UK insurance opera- 
tion, but the aim was to expand 
its overseas operations on a care- 
fully selected basis, looking for 
specialist insurance companies. 
La Defense Mondiale fitted into 
this category and the intention 
would he to keep it specialised 
and let It expand In Its own 
specialist areas. 

Cornhill will probably seek to 
buy the halanco of the company 
in due course. 


Plessey shows £3m fall 
after first three months 


BY JASON CRISP 

THE GLOOM surrounding the 
electronics sector has promised 
Plessey to give an early indica- 
tion of results for the first quar- 
ter of the financial year which 
ended Is June. 

Sir John Clark, chairman of 
Plessey, told tbe annual meeting 
yesterday that management 
accounts showed pre-tax profits 
for the first quarter were £39m 
compared with £42m in the same 
period last year. 

The fall in profits is signifi- 
cantly less than bad been ex- 
pected by analysts. The main 
reasons for tbe fall were the 
lower revenues from main tele- 
phone exchange equipment and a 


fall in net interest rec eivab le. 

Sales of the old TXE4 ex- 
changes in the three months were 
substantially less than a year 
w2alflflflflflKflisrhs- eta et etaoin 
previously as the product was 
being phased oul Production of 
TXE4 has now ended and Plessey 
has announced the closure of the 
Huyton plant which made it. 
Sales of System X the new 
digital telephone exchange, have 
increased significantly but not 
sufficiently to replace tbe loss of 
TXE4. 

The full details on Plessey’s 
first quarter will be published as 
originally scheduled on August 
15. 


Stanelco agrees terms 


Terms have been agreed for 
Stanelco, maker of induction 
beating equipment, to acquire 
Thermex-Thermatron, thereby 
broadening its product range and 
giving it access to the U.S. mar- 
ket. Tbe consideration will be 
$1.8m to be satisfied by tbe issue 
of 4m ordinary shares. 

Stanelco is controlled by 


Madrid 


Finance 

Director 


BG MANAGEMENT 19 boulevard georges-favon 
CONSULTANTS .TEL: 022/28.90.45 „ 


Our client is a leading multinational company in industrial equipment 
goods. 

In addition to wide-ranging functional responsibilities, including 
accounting and financial control of three operations, the Finance 
Director will be expected to participate actively in the management 
of the Company, providing information and advice from a financial 
viewpoint. 

Therefore the ideal candidate should fulfill the following requirements: 
■jc Age 35 to 45 

★ Recognised accounting qualifications 

■jk Broad business experience in a multinational company 

Outgoing person with developed communication and planning 
skills, leadership, energy and dedication 
■•fr Complete fluency In English and Spanish 
it Willingness to undertake an international career 
yt Spanish nationality or holder of a valid work permit for Spain 


Please write in confidence giving concise career, salary and personal 
details: 


Pavion International (formerly 
Sangers) and Therm ax is the 
wholly owned U.S. subsidiary of 
that company. Tbe shares being 
Issued will be retained by the 
Pavion group as an investment 

Stanelco has also Issued Its 
results for the year ended 

February 28 19S5. 

Turnover came to £ 1.33m. com- 
pared with £630,000 the previous 
eight months’ period, with the 
operating profit at £1.000 

(£5.0001. Interest received was 
also £1,000 (£10,000) to give a 
pre-tax balance of £2,000 

(£18,000). 


BOARD MEETINGS 

TODAY 

Interims:— Britoil. Commercial Bank 
of The Near East. Print Marians, TSl 
Thermal Syndicate. 

Finals:— El swick -Hop per. Johnson 

Mstiftey, Oldecre, Sumne Clothes. 

FUTURE DATES 
Interims:— 

Boustasd Sopt 11 

Johnstone's Paints Aug 1 

Finals: — 

Atlantic Assets Trust July 18 

Bensons Crisps - Aug 7 

B'Ongreen July IS 

Brunning July 16 

Gen. Consitd. Invest. Tat. July 17 

Independent Investment July IB 

Kitchen (Robert) Taylor July 16 

Mayfair and City Properties ... July 17 
Murray Smaller Maiketi Trust July 22 

Normana July 16 

Stoddard July 18 

Syltone July IS 


Meadow Farm include those of 
David A. Holding (Catering 
Butchers), which was acquired 
on October 15 last Excludin g 
the pre-acquisition result the 
profit before tax came to £1.28m. 

Apart from the Holding pur- 
chase, the company consoli- 
dated and increased its sales to 
existing customers, built and 
opened on time the factory 
extension at Milton Keynes, and 
formed an important trading 
link with Marks & Spencer. 




GRANADA GROUP PLC 

REGISTERED OFFICE: 36 GOLDEN SQUARE, LONDON W1R 4 AH 
TELEPHONE: OL-734 80S0 


U.S. $100,000,000 

The Sumitomo Trust Finance (H.K.) Limited 

(Incorporated in Hong Kong) 

12%% Guaranteed Notes Due 1992 




NOTICE IS HEREBY GIVEN that pursuant to Condition 5(c) of the Notes, US S7 ,000,000 principal amount of the Notes has been 
drawn for redemption on 14th August, 1985, at tbe redemption price of 101% of tbe principal amount, together with accrued interest to 
14th August, 1985. The serial numbers of the Notes drawn for redemption are as follows: — 


6 975 

8 976 

18 980 

39 983 

29 1020 
41 1024 
58 1025 
67 1(M6 
73 1049 
86 1060 
90 1066 
100 1074 
114 3125 
123 1131 
134 1132 
142 1138 
155 1159 
165 1192 
184 1204 
204 1210 
223 1230 
248 1258 
261 1278 
303 1288 
322 1318 
329 1335 
334 1345 
375 1370 
438 1418 
442 1468 
454 1498 
469 1508 

480 1568 

481 1571 
495 1573 
500 1574 
507 1580 
517 1610 
528 1624 
533 1625 
545 1634 
554 1640 

556 1653 

557 1655 

558 1663 
563 1683 
576 1704 

587 1717 

588 1719 
612 1732 
620 1736 
625 1742 
643 1748 
673 1752 
690 1784 
805 1785 
812 1786 
817 1787 
822 1812 
829 1821 
831 1828 

868 1833 

869 1840 
874 1853 
938 1887 
943 1910 
959 1941 
962 2004 

964 2030 

965 2047 


. The serial numbers of the Notes drawn for redemption are as follows: — 


8875 9883 
8896 9901 
8902 9921 
8910 9943 
8914 9964 
3920 9968 
8931 9990 
8951 10013 
8954 10016 
8961 10017 
8967 10032 
8978 10042 
9000 10044 
9021 10045 
9029 10049 
9045 10054 
9054 10061 
9062 10067 
9073 10088 
9086 10094 
9092 10115 
9116 10124 
9126 10139 
9152 10150 
9158 10155 
9189 10173 
9196 10219 
9211 10237 
9213 10259 
9228 10278 
9240 10279 
9263 10285 
9275 10313 
9281 10314 
9296 10326 
9314 10340 
9323 10358 

9368 10359 

9369 10370 

9370 10377 
9398 10383 
9406 10388 
9408 10392 
9444 10398 
9446 10405 
9479 10412 
9499 10415 
9502 10450 
9540 10459 
9576 10460 
9587 10475 
9599 10516 

9605 10524 

9606 10530 
9653 10S39 
9664 10541 
9696 10543 
9701 10559 
9705 10565 
9718 10566 
9728 10582 
9775 10597 
9778 10601 
9785 10619 
9790 10630 
9792 10642 

9820 10652 

9821 10658 
9836 10673 
9867 10674 


10711 11806 
10719 11807 
10725 11809 
10760 11812 
10781 11814 
10784 11815 
10801 11869 
10805 11898 
10823 11900 
10825 11912 
10827 11916 
10846 11924 
10857 11926 
10881 11936 
10883 11939 
10890 11944 
10893 11947 
10898 11977 
10948 12005 
10968 12012 
10984 12030 
11037 12039 
11053 12059 
11058 12078 
11064 12106 
11082 12108 
11085 12145 
11104 12151 
11107 12152 
11113 12166 
11130 12173 
11174 12193 
11176 12236 
11185 12242 
11219 12246 
11221 12273 
11232 12279 
11282 12282 

11327 12303 

11328 12305 
11333 12319 
11336 12321 
11402 12336 
11414 12341 
11429 12346 
11438 12359 
11446 12366 
11469 1236S 
11486 12373 
11502 12391 
11529 12400 
11533 12404 
11562 13426 
11571 12455 
11576 12468 
11586 12471 
11593 12498 
11600 12516 
11617 12542 
11657 12569 
11678 12587 
11681 12593 
11709 12633 
11711 12648 
11719 12692 
11739 12693 
11745 12702 
11750 12727 
11766 12758 
11771 12763 


12776 13710 
12779 13729 
12787 13732 
12812 13744 
12816 13748 
12832 13761 
12854 13766 
12865 13784 
12876 13837 
12883 13850 
12886 13853 
12899 13880 
12902 13882 
12915 13887 
12952 13892 
12955 13903 
12994 13909 
12996 13913 
12999 13915 
13038 13922 
13043 13929 
13052 13934 
13059 14000 
13069 14001 
13077 14024 

13089 14056 

13090 14059 
13092 14070 
13096 14097 
13098 14105 
13101 14118 
13104 14127 
13111 14146 
13120 14160 
13137 14182 
13149 14202 
13155 14264 
13162 14289 
13166 14290 
13176 14293 
13225 14318 
13237 14360 
13242 14364 
13261 14367 
13263 14405 
13271 14413 
13276 14420 
13288 14422 
13292 14436 
13300 14487 
13304 14495 
13334 14513 
13337 14534 
13401 14552 
13405 14556 
13410 14559 
13434 14601 
13494 14622 
13534 14630 
13562 14636 
13567 14642 
13586 14652 
13589 34665 
13605 14673 
13614 34698 
13626 14708 
13631 14713 
13668 14717 
13682 14727 
13694 14738 


14748 15799 
24752 15835 
14764 15855 
14767 1SS69 
14799 15872 
14817 15873 
14825 15874 
14859 1S934 
14862 15936 
14868 15988 
14873 16015 
14905 16065 
14911 16082 
14930 16091 
14944 16099 
14967 16100 
14970 16106 
15020 16145 
15051 16152 

15071 16153 

15072 16154 
15089 16160 
15147 16184 
15160 16196 
15174 16235 
15184 16254 
15196 16264 
15199 16278 
15282 16290 
15291 16291 
15307 16292 
15332 16293 
15343 16309 
15351 16314 
15355 16363 
15426 16372 
15437 16420 
15449 16462 
15455 16466 
15460 16479 
15462 16494 

15493 16504 

15494 16513 
15501 16514 
15519 16567 
25527 16578 
15535 16594 
15539 16598 
15552 16613 
15556 16615 
15569 16620 
15603 16622 
15606 16632 
15614 16642 
15668 16644 
15674 16647 
1568S 16652 
15690 16653 
15696 16662 

15700 16676 

15701 16681 

15715 16686 

15716 16764 
15718 16778 
15724 16785 
15738 16856 
15759 16857 
15764 16865 

15767 16867 

15768 16893 


16901 17929 19062 
16926 17937 19072 
16941 17941 19073 
16949 17942 19102 
16956 17943 19146 
16961 17969 19157 

16979 17991 19171 

16980 18017 19174 

16996 18022 19181 

16997 18023 19218 
17028 18069 19219 
17041 18072 19223 
17052 180S6 19259 
17078 18092 19274 
17083 18095 19277 
17088 18104 19282 
17140 18122 19291 
17153 18149 19293 
17171 18155 19308 
17173 18187 19311' 
17198 18200 19328 
17218 18205 19352 
17252 18226 19359 
17268 18234 19360 
17274 18242 19362 
17279 18247 19364 
17301 18276 19368 
17303 18290 19377 
17339 18293 19393 
17356 18343 19403 
17361 18355 19419 
17365 18371 19450 
17400 18373 19457 
17445 18386 19464 
17478 18409 19504 
17496 18431 19515 
17518 18515 19545 
17520 18521 19561 
17554 18536 19568 
17560 18574 19602 
17572 18613 19617 
17577 18625 19628 
17581 18634 19633 
17593 18640 19642 
17597 18643 19654 
17602 18704 19662 
17631 1S738 19672 
17645 18787 19683 

17657 18808 19696 

17658 18812 19704 

17659 18815 19709 
17664 18816 19716 
17670 18825 19724 
17685 18831 19735 
17702 18841 19739 
17706 16845 19769 
17717 18862 19770 
17724 18865 19772 
17730 18892 19778 
17744 18894 19822 
17755 18898 19853 

17758 18921 19867 

17759 18940 19881 
17779 18941 19926 
17794 18948 19932 
17827 18957 19934 
17829 18960 19938 
17846 18972 19941 
17848 18975 19997 
17913 19054 20000 


On the 14th August. 1985, tbe said redemption price will become due andpayabte upon each Note to beredeemed . together with accrued 
interest from 20tii February, 1985 to 14th August. 1985 amounting to US 5305.10 per US $5,000 Note. On and after that date, interest on 
the drawn Notes will ro accrue. Payment of tbe Notes to be redeemed wifi be made on or after 14th August. 1985 upon 
presentation and surrender of the said Notes, with all coupons appertaining thereto, at the office of any of the Paying Agents mentioned 
rhereon. After 14th August, 19SS US 571,000,000 principal amount of Notes will remain outstanding. 

The Chase Manhattan Bank, N. A., London, 

Fiscal and Principal Paying Agent 

Itihluty.lWS 
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UK COMPANY NEWS 


Insurance losses hold 
back Granada growth 


Profits fall 
by nearly 


First Leisure surges ova* 
£lm and plans expansion 


OVERALL progress In the 2S 
weeks ended April 13 1985 at 
the Granada Group has been 
satisfactory, the directors re- 
port, and the pre-tax profit has 
grown from £2*m to £30 m. 

However, significant pro- 
visions for prior year business 
in the Belgian insurance acti- 
vities have pulled down this 
year's interim figure to £27.97m. 

Mr Alex Bernstein, the chair- 
man, says trading performance 
in most other businesses has 
been encouraging, and substan- 
tial progress has been made on 
new business developments. 

The directors are confident of 
prospects and are continuing the 
steady dividend growth of re- 
cent years by lifting the interim 
payment 10 per cent to 2.53p 
net. 

In the 2S weeks turnover was 
pushed up from £307. 64m to 
£394.7Sm and the trading sur- 
plus from £71m to £S6.SSm. This 
was subject of a £2 1.67m in- 
crease to £5S.62m in the depre- 
dation carge on rental assets. 

The interim figures take in a 
full period's working of the 
acquisition of the Redlffusion 
TV and video rental business, 
which was effective from July 11 
19S4. 


as planned in September, says 
the chairman. Granada will then 
have some 650 shops ("the lar- 
gest single rental chain in the 
UK") and will reap the bene- 
fits of the merger as well as 
exploiting its increasing mar- 
keting strength. 

Reporting on the group's indi- 
vidual activities, the chairman 
says in common with the rest of 
the. I TV network, Granada's 
revenue has suffered from the 
lack growth in TV advertising 
expenditure in the year so far. 

Although last year's excep- 
tional growth In International 
programme sales was mainly due 
to the success of Jewel in the 
Crown, the company expects to 
adhleve a similar revenue this 
year. 

Referring to the Belgian insur- 
ance companies. Mr Bernstein 
says the group is determined to 
resolve the problems, and actions 
to improve the position have 
been taken. 


of losses and provisions for this 
expensive sideline operation. 
However, the UK rental opera- 
tion with two-thirds of pre-tax 
profits is showing some of the 
growth promised by last year’s 
takeover of the Redlffusion tele- 
vision and video rental business. 


at Monk 


comment 


.integration' of the two group's 
businesses should be complete 


The Belgian insurance market is 
not the place you would expect 
to find Granada playing a starting 
role — and you would be right. 
Hence the £2.Sm wiped off the 
Interim pre-tax profit as a result 


The drop out rate of subscribers 
as a result of the rationalisation 
programme (half of Rediffusion's 
400 shops are due to dose before 

September) is said to be negli- 
gible. Overseas rental is not 
showing any margin gains, how- 
ever, and a closer took at why 

the return on sales should only 

be about one-third of the UK 

level seems overdue. Granada 
TV as not only suffering from 
the very low growth in net adver- 
tising revenue that is afflicting 
all ITV companies but it has lost 
share in its region to the mare 
aggressive Central. Overseas 
programme sales are going to 
have to depend on a larger num- 
ber of less grand productions in 
the future it appears — for the 
time being the blockbusters are 
being put aside. For the fiall 
year the £5}m Belgian losses 
have led the analysts to reduce 
forecasts to around £68 m. This 
has the shares, down 12p at 156p 
following the disappointing 
figures, trading inexpensively on 
a prospective p/e of 11} (50 per 
cent tax). 


THE VERY competitive market 
and a reduction in investment in- 
come has resulted In lower pre- 
tax profits of £1.64m against 
£3. 13m previously for A. Monk & 
Company, building and civil 
engineering contractor. 

For the year to February 38, 
1985. turnover improved by 10 
per cent to £109.49m (£99.5m), 
and Mr M. H. Couctunan, the 
chairman, says that for the 
volume of work undertaken the 
pre-tax result is disappointing. 

He says that the year-long 
miners' strike did not help mat- 
ters for the construction indus- 
try. The group suffered not only 
because of the effect on the 
volume of work available and the 
consequent pressure on prices, 
but also because of the strike's 
direct Impact on tbe activities of 
its subsidiary, Associated Tun- 
nelling Company. 

For the current year there are 
some indications that market 
conditions will improve, and the 
directors are hopeful that the 
results will be rather better than 
the present ones. 

In line with their expecta- 
tions at the interim stage, the 
directors are recommending an 
unchanged final of 4 -5p to main- 
tain the total for the year at 
6.5p. 


AT THE same time as reporting 
a surge in interim pre-tax profits, 
from £126,000 to £1.33m. First 
Leisure - Corporation has 
announced agreed terms In prin- 
ciple with three wholly owned 
I subsidiaries- of LMS to acquire 
fire- licensed premises in Scot- 
land. 

The initial cash consideration 
Is £550,000, with a further pay- 
ment of about £250.000. Ail five 
acquisitions will be financed 
from FLC’s cash resources and 

existing borrowing facilities. 

The acquisition is conditional 
oh shareholders* approval as two 
dtrectorS of FLC are share- 
holders of LMS. and because 
LMS is itself a substantial share- 
holder in FLC. The approval of 
shareholders of LMS and of 
Westpool Investment Trust, 
LMS's holding company, is also 
needed. 

For the six months to April 28 
1985 on turnover ahead from 
£14. 3m to £17.48m, the group, 
which was formed' to acquire the 
leisure interests of Trusthouse 
Forte, and is engaged in a wide 
range of leisure activities, 
achieved an operating profit of 
£ 1.43m ( £741.000). 

Disposed businesses contri- 
buted £217,000 to turnover last 
time, and the operating profit in- 
cludes £299,000 (£223,000) from 
the sale of properties and invest- 
ments which this time were 
mainly of a non-trading nature. 


Lord Delfont, the chairman, 
reports that the lower interest 
costs of £94,000 (£615.000). are 
largely due to reduced borrow- 
ings following the offer for sale 
in April 1984. 

He continues to hold the view 
that the year will be one of 
further satisfactory.progress, and 
the directors are increasing the 
interim dividend by OJap to 2 -Sp. 
Last year's 6.5p total was paid on 
taxable profits of £8.75 m. stated 
earnings per £1 share are shown 
substantially higher at 3.3p set 
(0.5p). 

Although most of the group's 
units at seaside resorts close for 
the winter, giving rise to seasonal 
fluctuation, this year a limited 
number of attractions, in particu- 
lar the Blackpool Tower, 
remained open and contributed 
to the Improved results. Some 
refurbishment of the piers which 
it operates has been undertaken, 
and the directors are looking to 
the coming season with con- 
fidence. 

The chairman says that the 
Empire. Leicester Square and 
the group's chain of discotheques 
continue to trade at record levels. 

After an Increased tax charge 
of £507,000 (£30.000), net profits 
emerged at £837,000 (£96,000), 
and retained profit for the period 
amounts to £192,000 (loss of 
£401,000). 


• comment 

Lord Delfont's . philosophy is to 

give the public a good time fit 
the right price and the s*® 6 
principle seems to apply where 
his company’s shareholders are 
concerned. The first-half profit 
of £1.3m at First Leisure' ifi well 
above forecasts and compares 
with what was .- effectively a 
£97,000 loss last time after 
stripping out profits on the sale 
of property and investments^ .« 
is difficult to isolate specific 
reasons for the upturn: reopen- 
ing Blackpool Tower in winter 
has helped and The Empire in 
London's Leicester Square has 
benefited from the growth to 
tourism, but more generally It is 
simply a case of the group 
hitting the right formula for 
bringing the crowds in. Winter, 
of course, is the off season, and 
we are now far enough into the 
summer for it to be clear that 
the result for the full year la 
going to be very favourable. 
Brokers are raising their fore- 
casts to the £S.5m mark, which 
has the shares, unchanged 
yesterday at 2S2p, on a prospec- 
tive p/e ratio of 13 after a 35 per 
cent tax charge — a sound, value- 
for-money rating. The market 
appears to be awaiting the 
excitement of a substantial 
acquisition before It gives the 
shares a more glamorous rating. 


Small rise 
at Jones 
Stroud 
to £3.52m 


INCREASED INTEREST re tea 
ami m unfavourable exchange 
1 rate movement affected profit- 
ability of the Jones Strand 
Holdings) group in the lost 
quarter. For the year ended 
March 31 1985, therefore, its 
pre-tax profit ww restricted to 
£3.52m, a growth-, of - £164^)00. 

The group, which make* 
materials and -accessaries for the 
textile and electrical industries, 
pushed up its turnover ftom 
£36.0m to £41. 53m, but trading 
profit improved by only «m» 
£800,000 to £3.52fn, InteresLthfc 
ttmfl took £619,900 (£332, 000). 

The directors say the current 
year has started well, and they 
expect a further increase in 
annual profits. They are paying 
a final dvidend of 4 Jp, which 
lifts the net total from 6.8p to 

7P After tax £L4m (£L88m) the 
net profit comes to aithn 
(£2. 03m) for earnings of SLBlp 
(20.77p) per share. There are 
extraordinary charges of £120,000 
(£434,000) net of tax, this year's 
being the cost of disposing and 
relocating Subsidiaries. ■ ■ - • 

A currency translation adirat- 
ment- of £474,000 (£295,000 

credit) and goodwill on 
acqulsitlo&s written off £310,000 
have been dealt with in 
reserves. • . 


COMPANY NEWS IN BRIEF 


ROCK has reached agreement to 
acquire Longford Tools and 
Distribution from Williams 
Holdings. Contracts have been 
exchanged for the acquisition of 
certain of Longford's fixed assets 
and stock for £130,000 cosh. 
Agreement has also been reached 
for the subsequent purchase of 
Longford's freehold properties at 
an independent valuation of 
£125,000. At September 30 1984, 
Longford's net tangible assets 
amounted to £196,596. 


-of Wilsden, near Bradford, a 
manufacturer of specialised air 
conditioners for computer 
rooms. I. S. Air's turnover for 
1985 was approximately £4m. 


mer base of 1200 machines 
compared with the existing 
8,500 for Erskine. 


acquired from Micro-System 
Design. 


BRINT has 1-42 per cent of 
Burnett & Hallamshire and not 
14.2 per cent 


tan has extended its interests in 
air conditioning by the acquisi- 
tion of I. S. Air Conditioning, 


ERSKEVE HOUSE is acquiring 
Stapleport, which trades under 
the name of Copy Consultants 
(Southern) for a cash considera- 
tion of £450,000. The company 
sells and maintains copiers 
together with FacsimLlie and 
telex equipment and has a custo- 


EVEHED HOLDINGS' rights 
issue has been taken up in 
respect o£ 9,923,333 shares 
(approximately 81.46 per cent). 
The balance have been sold 
through the market. 


ECOBRIC HOLDINGS' issue 
of 7,561,750 “A" ordinary at par 
was subscribed as to 6,339,186 
shares (83.8 per cent). 


traditional areas of operation 
were ahead of plan. Magazines, 
and in particular the new opera- 
tion at McLaren, were perform- 
ing exceptionally strongly and 
the directors looked forward with 
confidence- 


SHNTROM subsidiary Perez has 
acquired for £95,000 the exclu- 
sive European manufacturing 
and sales rights and worldwide 
sales rights for interactive multi- 
pads, a new concept in data 
entry ter minals . The rights were 


SIMS CATERING Batchers' 
annual meeting heard that the 
company had made a good start 
to the year with sales for the first 
quarter 171 per cent higher at 
£978,000 


CAPARO INDUSTRIES’ under- 
written rights issue of lOJttm 
convertible preference shares of 
£1 was' taken up by holders 
representing 72.7 per cent of the 
stock. 


Monopolies and Mergers CotnmlB- 
sion. The bid has been declared I 
unconditional and remains open i 
until further notice with ' 
Boddingtons laying claim to S9.7 1 
per cent of Higsons* capital. 

D ALGETY now owns or controls 
73 per cent of the ordinary 
shares of Gill and Duff us and has 
declared its offers unconditional. 


IMPORTANT NOTICE FOR 
DEBENTUREHOLDERS - 


CONSOLIDATED-BATHURST INC. 

(Incorporated under eke laws of Canada) .... 


EAST MIDLAND Allied Press’ 
annual meeting was told that for 
the first two months the group's 


Gold mining companies managed by 


HALUTE is to acquire the 
remaining 20 per cent of its 
subsidiary, Ditcbtelemente Hai- 
llte. Gmbh, which is owned 
1 equally by two West German 
based managers of the com- 
pany. The consideration Is 


BRENT WALKER Holdings has 
completed tbe acquisition of 
Television Entertainment and 
Learning. Consideration of 
£46,747 was satisfied as to' 
£34,949 in shares with the 
balance in cash. 


9% Scries F Debentures due 1992 
(the “Debentures”) 


DM 300,000 (£741.000)— 75 per 
cent will be in cash with the rest 


Golden Dumps 

/ twi / m 'i t ' i't i. i m a -r»xr\ t m i r rn; i r \ 


cent will be in cash with the rest 
satisfied by the issue of 12,035 
ordinary shares in Kallite. 


(PROPRIETARY} LIMITED 


Reports of the directors for the quarter ended 30 June 1 985 


ROMNEY TRUST increased its 
fully diluted net asset value to 
31?7p per 25p share as at 
June 30 1985, against 264.1p a 
year earlier. Pre-tax revenue for 
the six months to end June rose 
to £L62m (£986,000) and earn- 
ings per share were at 3.4Sp 
(2.12p). Tbe interim dividend is 
1.65p (LSp) net 


mnr.i.F. ENGINEERING CO, 
established designer and .manu- 
facturer. of rolling mill equip- 
ment, has called In receivers 
after cash flow problems arising 
from its joint venture to build 
a new mill for Eaton St Booth 
Rolling Mills In Rotherham. 


CONSOLIDATED MODDERFONTEIN 
MINES LIMITED 

(Incorporated in the Republic of South Africa) 

Issued share capital: R1 072000 
Divided into 21 440 000 ordinary shares of 5 cents each 


SOUTH ROODEPOORT MAIN REEF 
AREAS LIMITED 


OPERATING RESULTS 30.06.1985 

Underground 

Ore milled -tons 138993 

Gold recovered - kilograms 917,3 

Yield - grams per ten milled 6,60 

Revenue -per ton milled R 122,22 

Working costs -per ton milled . . . R52.84 

Working profit- par (on milled . . . RIB? ,33 

Gold price received- per kilogram R18520 

- per ounce ... $318 

Working costa -per kilogram .... R8007 

— per ounce $138 

Surface material 

Sand treated - tons 3 350 

Gold recovered - kilograms 3.9 

Yield - grams per ton milled 1,16 


Quarter ended 
30.06.1985 31.03.1985 


12 months 
3006.1985 


135 308 
891.7 
6,59 
R1 24,48 
R46J6 
R 78,43 


488330 

3231,9 

6.49 

R11B.94 

R4737 

R71.07 


(Incorporated in the Republicof South Africa) 

Issued share capital: R5 600482* 

Divided into: 1 562 715 ordinary shares of 56 cents each 
8438 145 10% automatically convertible 
participating cumulative preference shares 
of 56 cents each 

12 months 
Quarter ended to 

OPERATING RESULTS 30.06.1985 31.03.1985 30XJ6.1385 


I RENTOKIL GROUR has acquired. 
I Bright *N Early Group, an office/ 

I store cleaning company based in 
| Hove .'Sussex.. The company has, 
a turnover of Ho. -• ■ J - 


PARKER GLEAD, a manufac- 
turer of jeans and related leisure 
wear, has gone into receivership. 
The receivers, Mr Tony Rich- 
mond and Mr John Ridings of 
Peat Marwick, are permitting the 
company to continue to trade 
while examining the possibility 
of selling the business as a going 
cfinSem. ' * ‘ 


Orion Royal Bank Limited (‘Orion 1 ) of 1 London Wall, 
London EC2Y SIX, on behalf of Consolidated-Bathurst 
Inc., Montreal, Quebec,' Canada, hereby gives notice to 
all holders of the Debentures that Orion, on behalf of 
Consolidated-Bathurst Inc., intends to make an offer to 
acquire all the outstanding Debentures, fit a price of - • 
ILS.S91S.00 per Debenture plus interest accrued to 
August 2, 1985 which will be (he date ofsettiement under 
the often Debentures will be accepted under this offer ' 
until 17.00 hours, Fridfiy, July 26, 1985. ’ " 

Full details of the Offer will be available front today at the 
office and address stated below: ' 


Orion Royal $anlt Limited. 
1 London Wall 
London EC2Y5JX; ’ 


July 12, 1985- 


BODDINGTONS BREWERIES* 
1 takeover of Higsons Brewery is 
I not to A 'be~ referred to the 


GRID MAY, an . Aylesbury-based 
-property c 0 tdpah$, .sdld its 
controlling interest in Crystalox 
'(1982), subsidiary specialising 
In -crystal growth • equipment to . 
'Elkem a.s. of Norway. - - 






R18891 
S305 
R6990 
S1 13 


RIB 340 
$322 
R7381 
$130 


Ore milled -tons 

Gold recovered - kilograms 

Yield- grams per ton milled 

Revenue - per ton milled 

Working costs -per ton milled . . . 
Working profit— perfon milled . . . 

Gold price received - per kilogram 
■ -per ounce.. 
Working costs -per kilogram .... 

—per ounce 


314836 

1445,6 

4*59 

R8420 

R55.39 

R28.81 


R18502 

S319 

R13545 

$233 


R18707 

$300 

R12625 

$202 


R18337 

S324 

R12063 

5312 


The Rank Organisation 

Interim Results - 1985 


HNANOAL RESULTS (R000) 


Revenue from gold and silver .... 
Working costs 


FINANCIAL RESULTS (R000) 
Underground 

Revenue from gold and silver 

Working costs 


Working profit 

Sundry revenue ... 
Dividends received . 


Working profit 

Surface material profit . 
Sundry revenuo 


Operating profit — 
Net interest received 


Operating profit 

Not ini or cat received 


Net profit before taxation 
Provision for taxation — 


Net profit after taxatio n . 


Net profit 


Capital expenditure . 
Dividends 


Capital expenditure , 
Dividends 


DEVELOPMENT 
North-East Prospect Shaft- 
Black Reef 

Advanced - metres 

Samplod- metres 

Payable - metres 

Channel width - centimetres . . . 
Avorago value - grams per ton 
-centimetre 
' grams par ton 

No. 14 Shaft- Kimberley Reef 

Advanced - metres 

Samptod - metres 

Payable- metres 

Cnsnnel width - centimetres . . , 
Average valuo - grams per ton 
—contlmotra 
grams per ton 


DEVELOPMENT 
Ventersdorp Contact Beef 

Advanced - metres 

Sampled -metres 

Payable -metres 

Channel width -centimetres . . . 
Average value - grams per ton 
-centimetre 
grams per ton 


Kimberley Reef 

Advanced - metres 967 1110 4* 

Sampled— metres 234 419 1< 

Payable -metres 140 246 t 

Channel width -centimetres ... 182 193 1 

Average value -grams per ton 3,4, 5,7 

—centimetre 1 

grams per ton 1527 1102 1 i 

CAPITAL EXPENDITURE 

The unexpended balance of capital expenditure authorised by the 
Board at 30 June 1385 was Rl 369 000. 



28 weeks 
ending 1L545 

28 weeks 
ending 12.5.84 

Profit before tax 

£ 62 . 8 x 11 

£47.8m 

Earnings per share 

16-9p 

12.5p 

Ordinary dividend 

5.5p 

4.8p 


CAPITAL EXPENDITURE 


Thu unexpended balance of capital expenditure voted by the Board 
amounted to R2 253 000 at 30 June 1985. 


DIVIDEND 

The notice of dodoration of dividend No. 97 accompanies this report. 


ORDINARY DIVIDEND 

The notice of declaration of dividend No. 61 accompanies this report 
PREFERENCE DIVIDEND 

The declaration of preference dividend No. 7 indudes the preference 


^ Trading profit - continuing businesses +43% 


dividend of 4 cents per share for the period to 30 June 1985 and a 
participating dividend of 19 cents per snare. 


* Profit before tax 


12 July 1985 


T.L. GIBBS 

L C. POUROUUS lectors 


+31% 


12 July 1985 


H.B. MILLER 

LC. POUROUUS erectors 


DECLARATION OF FINAL DIVIDENDS 


* Earnings per share 


+35% 


Notice Is hereby given that final dividends in respect of the financial 
years. ended 30 Juno 1S8S have been declared by the under- 
mentioned companies, payable to members registered at the close 
of business on Friday. 26 July 19115. The registers of members of the 
companies will be closed from 27 July 1985 to 4 August 1985, both 
days Inclusive- 

Dividend warrants will be posted on or about 26 August 1985. The 


dividends are declared in the currency of the Republic of South 
Africa. Non-resident shareholders' tax of 15% will be deducted 
from dividends payable to shareholders whose addresses are 
outside the Republicof South Africa. 

Non-resident shareholders will be paid the United Kingdom 
currency equivalent of the Rand value of their dividends on 

2 August 1985. 


Company 

Class of share 

Dividend No. 

Amount per share (cents) 

Consolidated Modderfontein Mines limited 

Ordinary 

97 

50 

South Roodepooit Main Reef Areas Limited 

10% automatically convertible 
participating cumulative preference 

7 

23 


Ordinary 

61 

19 


“Further progress in 
performance and profitability” 


Registered office and transfer secretaries 

Gc Id Equity Registrars C C 
3rd Floor 
Auction House 

111 Fox Street, Johannesburg 2001 
P.O. Box 621S5, Marshalltown 2107 


By order of the Board 
Gold Equity Registrars C C 

Secretaries 
per: J.L Freedman 


Tbo Interim Report wfll be posted to shareholders on 18th July 1965. 
Copies may be obtained from the Secretary The Rank Organisation Pic 
6 Connaught Place, London W2 2EZ. * 
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FT COMMERCIAL LAW REPORTS 


Estate agent entitled to commission 
despite breach of duty to vendor 


FT UNIT TRUST INFORMATION SERVICE 


ROBINSON SCAMM35LL & CO. 

v AN SELL AND ANOTHER 
Court of Appeal (Lord Justice 
Purchas and Lord Justice 
Robert Goff): June 25 1885 

AN ESTATE AGENT wfco 
commits a breach of duty 
towards Us vendor principal 
Is nevertheless entitled to 
commission on completion of 
sale If he acted in good faith 
and the breach occurred after 
he introduced the -purchaser 
to whom the property was 
ultimately sold. 

Hie Court of Appeal so held 
when allowing an appeal by 
Robinson ScananeU A Co., estate, 
agent, from a decision by Judge 
Peck in the County Court dis- 
missing the agent’s claim against 
Mr and Airs C J. Ansell for com- 
mission on the sale -of toeir pro- 
perty. 

★ . - * ★ 

LORD JUSTICE ROBERT GOFF 
said that Mr and Mrs ' Ansell 
owned a bouse In Wokingham. 
They decided to sell it. 

On July SI. 1981, they instruc- 
ted the -agent to sell the house 
acting as sole agent He accepted 
their terms, including a term 
that in the event of his introduc- 
ing a purchaser, they would pay 
bbn commission. - - 
He Introduced prospective pur- 
chasers called Mr and Mrs Farr. 
The Ansells accepted their offer 
of £48,500 subject to contract, 
and found a house to move to, 
owned by a Mrs Bye. 

All seemed to be going welL 
The agent knew that the Farrs 
were under pressure and that all 
parties . wanted to complete as 
soon as possible. 

On October 20, however, as a 
result of a conversation with Ur 
Farr, the agent rang another 
agent and was informed that Mrs 
Bye was palling out. He then 
telephoned another agent who 
told tit™ Mrs Bye had almost lost 
her purchase and that he be- 
lieved the top of the chain had 
collapsed. 

That was a potentially serious 
matter for the Ansells and the 
Farrs. The agent tried to tele- 
phone Mrs AxiseH but was unable 
to speak to her. He then tele- 
phoned Mr Fair and outlined 
what he had been told, and said 
he was doubtful' if - tilings would 
proceed at the speed Mr Farr 
wanted. 

Mr Farr asked if any further 
properties were available. The 
agent told him of other proper- 


ties. including one in the same 
street as the Ansells,, owned by a 
Six and Sirs Pinchcombe. 

Later the same day the agent 
succeeded in getting through to 
Mrs Ansell. He informed her of 
what he had beard and that be 
bad advised the Farrs of the 

problem. 

She was surprised and rafter 
upset that he should have tefcim 
it on himself to inform the 
buyers that there was a problem 
before he had a chance to sort it 
out with her and her husband. 

The Pinchcombe a were friends 
of the Ansells. Later that day 
Sir Pinchcombe came across to 
see them. He said he was em- 
barrassed to have to tell them 
that the agent bad made an 
appointment for the Farrs to 
view his property. 

Mr and Mrs Farr came over 
later on the same evening and 
told than about the telephone 
conversation with the agent The 
Ansells said that if there was a 
problem with their own purchase 
they would move into rented 
accommodation. 

The next day Mrs Ansell told 
the agent that what be had done 
without their knowledge was dis- 
graceful and that from then on 
he was no longer acting for them. 
After she had terminated his 
engagement he wrote to the 
Ansells explaining that he had 
felt it was his duty to inform 
both them and Mr Farr that there 
was a strong possibility of the 
chain collapsing, and apologising 
if blame for “ this unhaippy situa- 
tion " could be attributed to him. 

Mr and Mrs An sell’s purchase 
from Mrs Bye did fall through. 
However, they sorted things out 
with the Farrs 'direct and moved 
Into rented accommodation. The 
sale was then duly completed. 

On November 7 the agent’s 
account for £820 was sent to the 
Ansells. They refused to pay. 

The agent commenced proceed- 
ings in the Reading County 
Court. The Ansells disputed the 
claim on the ground that the 
agent’s conduct had amounted to 
repudiation of the contract 

The judge dismissed the claim. 
He said that the agent was under 
no contractual duty to the Farrs, 
but was under a duty to the 
Ansells and should have told 
them first, “but with indecent 
haste he went ahead.” Airs Ansell 
was entitled to treat the breach 
as a repudiation, the judge held, 
and the agent was not entitled to 
commission. 

The agent appealed. 


WORD PUZZLE No. 5,767 


ACROSS 

1 Being lazy, I had fish (6) 

4 Assured Sid - more get 
roughed up after the cup 
final (8) 

10 It gives ah impression of 
time (4, 5) 

11 It’s my turn to go Into the 
plant (51 

12 On the way back we swelter 
(4) 

13 An animal to baffle the 
volunteer soldier (3, 7) 

15 Taking tilings the wrong 
way? (7) 

10 Baric Conservative banker’s 
answer when there's trouble 
in the timber business (3, 8) 

19 Poor Ann’s taken in, that is, 
which is very silly (6) - 

21 Without a deal, due, 
perhaps, to leading dealer 
being misled (7) 

23 Not moving the cattle yet 
<5, 5) 

25 You need a little money and 
the time to get an errand 
boy (4) 

27 A rich man from Oban, 
retiring to Beachy Head (5) 

28 A tin-opener, tested and 
tried (9) 

29 They get very hot weather 
( 8 ) 

30 Martin's rebuilt somewhere 
for Paddy to live (6) 

DOWN 

1 Asian water sample taken 
with diligence (8) 

2 Refuse to go inside it (8, 3) 

3 Forgetting nothing, one has 
a way to retreat (4) 

5 It’s pure discs, the man 
alleged (7) 


6 Doctor Hill on “ The Age of 
Transport " (5, 5) 

7 Left one behind some 
beastly place, writing things 

(5) 

8 Are moved into plain for 
boring (6) 

9 Article with reproduction 
case and transparent cover 

(6) 

14 A rebel, writing about an 
evangelist, admitted “ it’s 
extraordinary!" (10) 

17 Painting pole to be carried ! 
by senior (3, 8) 

18 Wrongly demand the inclu- 
sion of 50 per cent duty as 
a supplement (8) 

20 The competitor worked in 
the converted tent (7) 

21 Weaken when the Clergyman 
leaves the director an old 

- instrument (8) 

22 Time allowed to pay Ameri- 
can to dance topless (6) 

24 Game which gets the big- 
head into more trouble (5) 
26 Augury means nothing to 
some people (4) 

SOLUTION TO PUZZLE 
No. 5,766 
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The mere fact that a contract 
bad been determined by an 
agent's repudiatory broach did 
not of itself divest him of rights 
which bad already accrued to him 
under the contract (see Boston 
Deep Sea Fishing (1888) 39 ChD 
339, 360, 3 66). 

In Andretos v Ramsay [1903] 
3 KB 635, 638 Lord Alverstooe 
CJ said,: “ It is only the honest 
agent who is entitled to any 
commission." (see also Salomons 
v Pender (1865) 3 H&C 639; 
Price v Metropolitan House 
Investment A Agency (1907) 22 
TLR 630; Rhodes v MacAlister 
(1923) 29 Com Cos 29). 

However, in Keppel v Wheeler 
[1927] 1 KB 577 it was held that 
an agent who had committed a 
breach of duty which rendered 

him liable in damages to his 

principal, . was nevertheless 
entitled to commission on the 
sale. 

In that case an estate agent 
who had obtained an offer 
from a purchaser to buy 
bis principal’s property, which 
was accepted subject to con- 
tract, subsequently received a 
higher offer from another per- 
son. 

The agent, in the bona fide 
belief that he had performed 
his duty to his vendor when 
the first offer was accepted, 
failed to inform ham of the 
higher offer. The sole was com- 
pleted at the lower price. 

Lord Justice Bankes stressed 
at page 583 that the agent was 
acting in good faith but nnder 
a misapprehension as to bis 
legal position. At page 588 be 
held that “an agent might quite 
property claim Ms commission, 
and yet have to pay damages 
for committing a bona fide mis- 
take which amounts to a breach 
ot duty." 

At page 592 Lord Justice 
Atkin said: “ There may well be 
breaches of duty which do not 
go to the whole contract and 
which would not prevent the 
agent from recovering his re- 
muneration; and as. . . the agent 
acted In good faith, and as the 
transaction was completed and 
the appellant has had the bene- 
fit of it be must pay the com- 
mission.” 

In the present case the agent, 
in informing the prospective 
purchaser before informing the 
vendors, did commit a breach of 
dutv. 

If he had spoken to Mrs 
Ansell first he would have been 


a We to discover that even if the 
purchase from Mm Bye feH 
through, the Ansells were pre- 
pared to move Into rented 
accommodation in order to main- 
tain their sale to the Farrs. 
There would therefore have 
been no need to give the Farrs 
the impression that their pur- 
chase was in any danger. 

But there was no question of 
any dishonesty or bad faitb. The 
judge made no flwiMng of bad 
faith, and there was no evidence 
which could have justified such 
a finding. 

The agent was understandably 
concerned that Mr Farr should 
find himself as part of a chain 
which had collapsed above him. 
and should be made aware of 
that fact. If It w as the case, 
common fairness required that 
he should be told. 

The agent's error was in act- 
ing too precipitately because he 
should first have informed and 
consulted his principals and 
decided with them on the appro- 
priate course of action to be 
taken. 

If be had done that he would 
have discovered there was no 
need for alarm and would have 
been able to attay rather ft**" 
arouse any apprehensions on 
the Farrs’ part 

In those circumstances, hav- 
ing regard to the decision in 
Keppel V Wheeler, there was 
no basis for depriving the 
agent of his commission. The 
appeal should be allowed. 

★ 

LORD JUSTICE PURCHAS, 
agreeing, said there was clear 
authority that where the agent’s 
conduct was wholly inconsist- 
ent with the implied right of a 
principal “to have an honest 
agent, the agent was not en- 
titled to commission. 

The more difficult • question 
arose where the agent had ex- 
ecuted his contract of agency 
but had been In breach of the 
relationship arising out of that 
contract with no mala fides on 
his part The only authority 
directly in point was Keppel. 

On the facts found by the 
judge there was no suggestion 
of mala fides. 

For the agent: Patrick Darby 
(Platel Simpson A Co, Woking- 
ham). 

For Mr and Mrs Ansell: 
Peter Gibbs (Trevor Jenksn and 
Co, Reading). 

By Rachel Davies 

Barrister 




Artatkmt Securities Ltd. (age) 
131, FttCar Pven, EC2A 1AV. 
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SCHERING AKTIENGESELLSCHAFT 

RIGHTS OFFER 

to our shareholder* and the warrantholders of the 
£49,000,000 hi per cent Bearer Bonds with Warrants of 1983/1990 
of Sobering International Finance B.V„ 

Weesp/Tha Netherlands 


on 19th June, 1985. the Board of Executive Directors has with the consent 
of the Supervisory Board decided to increase the share capital by 
DM.29.624.251 from DMOS3 J75.749 to DM J83.000.000 by the issue of 
592.485 new Bearer Shares of DM.50 nominal each, plus a fractional share 
of DM. 1.00. 

DM.28, 032,600 nominal of such new shares has been taken up by a 
Banking consortium with the obligation to offer them by way of rights at a 
price of DM.320 per share of DM50 nominal each to the Company’s 


Bonds with Variants of 1983/1990 of Sobering International Finance B.Y. 
on the following basis:- 

(a) One new share of DM.50 nominal for every W shares of DM.50 
nominal held, and 

(b) One new share of DM30 nominal in respect of warrants covering the 
purchase of 10 shares of DM JO nominal arising from the 6j per cent. 
Bearer Bonds with Warrants of 1983/1990. 

The new shares, which wifi rank for half of the dividend declared in 
respect of the business year 1985. are being offered on 'the terms of the 
Company's Announcement dated July 1985. Copies of this 
Announcement, are available on request at the offices of the following 
banks or one of their branches:— 

In the Federal Republic of Germany and Berlin (West): 

Berliner Handels- und Frankfurter Bank 
Berliner Commerzbank Aktlengesellschafr 
Commerzbank AktiepgeseHschafc 
Deutsche Bank Aktiengesellschafc 
Deutsche Bank Berlin Akoengesellschaft 
Bank fur Handel und Industrie Aktiengesellschafc 
Bayerisdie Verelnsbank Aktiengesellschafc 
Beniner Bank Akoengesellschaft 
DebrOck & Co. 

Deutsche LSnderbank Aktiengesellschafc 
Dresdner Bank Aktiengesellschafc 
Trinkaus & Burichardt 
Verelns- und Westbank Aktiengesellschafc 
MM. Warburg-Brinckmann, Wirtz & Co. ' 
in the Grand-Duchy of Luxembourg: 

Banque Internationale i Luxembowg S A. 
in Switzerland: 

Scftweizerische Kretfitanstalt 
Schweizerische BankgeseUschaft 
Schweizerischer Bankverein 
Tn the United Kingdom: 

S.G. Warburg & Co. Ltd. 

PROCEDURE m THE UNITED KINGDOM 

Shareholders end warrantholders in the United Kingdom wishing to 
subscribe for the new shares must lodge the following:- 

Coupon No. 48 detached from Bearer Share Certificates or 
Receipt ‘A’ detached from warrants issued in connection with the 
62 per cent Bearer Bonds with Warrants of 1983/1990. 
together with the relevant lodgement form and apply during the 
subscription period [7th July 1985 to 3 1st July, 1985 inclusive, at the offices 
of the London Subscription Agent:— 

S.G. Warburg & Co. Ltd., 

Bond Department. 

33 King William Street, 

London. EC4R 9AS 

between 10.00 ajn. and 3.30 p.m. where lodgement fornuare obtainable: 

Payment must be made in full on application. Temporary Receipts wfll 
be issued. 

Subscribers wishing to make payment in Sterling should agree the 
applicable rate of exchange with the London Subscription Agent. 

Shareholders and warrantholders win be advised at a later date when 
the new Bearer Stare Certificates are available to be exchanged for the 
Temporary Receipts. 


Berlin and Bergkaraen 
II th July. 1985 
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COMMODITIES AND AGRICULTURE 


ian tea 


production 
up from 
last year 


U.S. forecasts bigger world food surplus 


BY NANCY DUNNE IN WASHINGTON 


By P. C Mahan tl in Calcutta 

INDIAN TEA output up to the 
end of Slay totalled 165m kilos 
compared with 154m up to the 
same date last year according 
to the Tea Board. 

Good weather and better 
agricultural practices in the 
gardens have brought this surge 
in production. The year's pro- 
duction target is 555m kilos. 

Exports to the end of June 
have proceeded “according to 
schedule" the ea Board says, 

which means up to 90m kilos 
may have been shipped during 
the first half of 1985. 

According to the Tea Board’s 
marketing plan, announced 
earlier in the year, the quota 
was far a total of 90m kilos for 
the first two quarters out of a 
total export quota of 220m kilos 
set for the year as a whole. 

The bulk of the quota will 
he shipped during the current 
quarter, beginning July, which 
is the heavy plucking season 
in North India. 

Exporters say they are finding 
the existing TTP nim|im export 
price of Rs 26 (£1.58) a kilo 
a bit too high relative to the 
international rate as deter- 
mined by London auctions. 
They have made a representa- 
tion to the commerce ministry 
to review the export price 
policy suggesting a more 
realistic floor price would be 
Rs 21-22 a kilo. 

Meanwhile the Indian Insti- 1 
tute of Management of Cal- 
cntta has prepared a study on 
the trend of growth in domestic i 
tea consumption according to 
which the total internal offstake 
*hi$ year may not be more than 
415m kilos, more or less the 
same as last year, because of 
the high price of sugar pre- 
vailing in the country. 

# India must lift the export 
ceiling and abolish the mini- 
mum export price of tea to help 
traders sell freely to the world 
market, Mr K. G. Nan da, chair- 
man of the Coimbatore Tea 
Trade Association, said yester- 
day. 

Mr iS. K. Koshy, vice-chair- 
man of the Cochin Tea Trade 
Association, said planters have 
been selling the surplus tea at 
below production costs in some 
places, ““■* 


WORLDWIDE grain production 
will rise again this year and. 
although consumption is also 
expected to increase .the global 
food glut will be bigger than 
ever, according to the U.S. 
Department of Agriculture 
(USDA). 

There was little good news 
for grains traders in the Depart- 
ment’s supply and demand 
report, issued on Wednesday 
night, beyond a reduced crop 
production estimate for the 
Soviet Union, which has been 
enjoying one of its better years 
and has not been expected to 
provide much boost to depressed 
grains prices. The USDA 
lowered its forecast of USSR 
production by 5m tonnes to 
190m tonnes, and it raised its 
import estimate for July -June 
1985-86 to 39m tonnes. 

However, Soviet imports will 
fall well below 1984-85, now 
estimated at 55m tonnes. Mos- 


cow is expected to buy 20m 
tonnes of wheat 18m tonnes of 
coarse grains and lm tonnes of 
miscellaneous grains to cover 
any crop shortfall and add 
modestly to its stocks. 

Hot dry weather over parts 
of the USSR caused the USDA 
to lower its estimates for wheat 
production by 4m tonnes, and 
it dropped the barley estimate 
by lm tonnes. 

Although the USDA raised Its 
estimates of EEC wheat produo 
tion during the month, it expects 
output to fall in the coming year 
from 76m tonnes in 1984-35 to 
70m tonnes. EEC coarse grain 
output is forecast to sink from 
74.7m tonnes last year to 72.4m 
tonnes. On the other hand the 
department expects the Com- 
munity to more than double 
soyabean output to 290,000 
tonnes. 

The USDA is forecasting 1985- 
1986 global grains production at 


l.659bn tonnes, up from 1, 6351m 
tonnes in the previous year. 
With economic growth, abroad 
and lower crop prices, world 
consumption is expected to 
jump from 1,5 99 bn tonnes to 
1.6L9bn tonnes, with about 261m 
tonnes left in ending stocks, 
providing a depressant on the 
market Almost half of those 
stocks— 120m tonnes— will be 
left on American hands. 

Contributing to the Depart- 
ment's higher projections for 
coarse grain production, raised 
1 per cent over the month, was 
an increase in 1984-85 Brazilian 
maize estimates and higher esti- 
mates for 1985-86 Thai maize 
and European barley. 

Despite raised estimates dur- 
ing the month for wheat pro- 
duction in Eastern Europe and 
Pakistan. the Department 
dropped its projection of over- 
all wheat output in the coming 
year from 517m tonnes, to 


514.5m tonnes. Lower-than-ex- 
peeled production in the U.S., 
the USSR and Argentina out- 
weighed the monthly Increases. 

Although Chinese wheat out- 
put will be up again this year, 
according to the USDA, from 
S7m tonnes in 1984-85 to 99m 
tonnes, the rate of increase is 
slowing. Chinee consumption 
is expected to rise but imports 
are forecast to drop from 7.5m 
tonnes to 7m tonnes. 

In line with other forecasters, 
the Department reckons 1985-86 
oilseeds production will hit re- 
cord levels. Soyabean output in 
the U.S. is estimated at about 
51.7m tonnes, up sUghtiy from 
last year. Brazil’s production is 
forecast tofall slightly from last 
year to 16.4m tonnes, and Arg- 
entina's output is expected to 
rise a little to 7m tonnes. 

- World and TJJ5. soyabean 
crush for 1935-86 Is forecast to 


Potato glut poses market support problems 


BY ANDREW GOWERS 


THE UK’s Potato Marketing 
Board Is in trouble again. Just 
as they thought they could 
relax after resolving the future 
shape of the Board’s finance 
and market support activities 
and battling with a near-record 
surplus last year, senior officials 
have been plunged into new 
difficulties as a result of an 
unprecedented glut of new 
potatoes. 

In order to combat the weak 
prices provoked by the surplus, 
the Board has had to buy more 
than 12,000 tonnes of early 
potatoes so far this season. And 
the glut problem may well get 
worse once Britain’s main 
potato crop starts being bar- 
vested later this summer: this 
prospect has already affected 
prices on the London potato 
futures market 

“It's very much a question 
of marring from one crisis to 
another," said a surprisingly 
unruffled Mr Robin Pooley, 
chief executive of the Board. 

This Is the first time that the 
Board had Intervened to buy 
potatoes this early In the 
season. Under its old system, it 
set up contracts to buy up to 
500,000 tonnes of main crop 


London’s potato futures 
market has decided to change 
its trading rules in a bid to 
overcome the serious delivery 
problems it has encountered 
over the last few months. 

From next November, the 
first contract month for 1985 
main crop potatoes, trading 
will cease on the 10th of the 
month concerned. This should 
ensure orderly deliveries over 
the remaining two-thirds of 
the month. 

The move win not affect 


contracts for later months, 

which will continue to be 
traded as before. For 
example, trading in Decem- 
ber potatoes win continue 
throughout November, but 
will cease on December 10. 

The change was agreed by 
members of the futures mar- 
ket under pressure from the 
Potato Marketing Board, 
which has experienced serious 
difficulties with deliveries In 
recent months. The Board 
has told the market that It 


will stop providing inspection 
services for it from May 1986. 

The Potato Futures Associa- 
tion is still considering Intro- 
ducing contracts for early 
potatoes, although it may not 
rearii a derision in time to 
start this next year. Trading 
would be on a cash settlement 
or index system. Members 
have, however, decided to 
stick with the physical 
delivery system for main crop 
potatoes for the foreseeable 
future. 


potatoes before the season 
began in order to support prices. 

This year, however, under a 
scheme passed by Parliament 
a few months ago, the Board has 
the capacity to intervene 
directly and flexibly in the 
market from July onwards. 

It is empowered to buy 
420,000 tonnes of potatoes under 
pre-season contracts and a 
farther 80,000 tonnes in direct 
Intervention. Half the cost of 
these activities must be borne 
by farmers, who are now pay- 


ing a doubled producer levy 
of £75 per hectare, and half by 
the Government. 

The Board was already 
severely stretched last year, 
when it had to spend some 
£17m of the Government's 
money to support the market 
in the face of a 600.000-tonne- 
plus surplus. This advance has 
now been written off by the 
Treasury, along with previous 
loans amounting to £5 ,9m. 

The new problem stems from 
the size of this year’s sew 


potato harvest. The Board Is 
reporting record yields of 27 
tonnes per hectare, meaning 
that the total crop could be 
substantially above the normal 
300,000-400,000 tonnes. 

This has driven prices down 
to the level which is supposed 
'to trigger support buying— £51 
a tonne this week. 

The Board's buying has so far 
been restricted to a few speci- 
fic areas of Britain. Some of 
the lowest prices are being ex- 
perienced in Pembrokeshire and 


LONDON MARKETS 


U.S. MARKETS 


BASE METALS 


1UE prices supplied by 
Amalgamated Metal Trading 


MAIN PRICE CHANGES 


In tonne* unleae 
Otherwise staled. 


ALUMINIUM 


Cash | 788,5-6.6 —3 750.6/750 

5 months | 74S-.6 1—2.6 I762/7M 


Official dosing (am): cash 729.5- 
60 (725-.5J: inrun months 752-.S 

(706.5-7): settlement 730 (7.255). Final 
herb close: 7484.5. Turnover; 16,425 
tonne*. 


COPPER 


Higher grade 


I'll ml III I JIWPI 1 1 


Cosh , 104W 1 + 5L6 ! 1066/ 1848.6 

T hroe m'nthal 1S 67.H | + 1.5 | 1W6/1066 

Official closing (am): cash 1,028-30 
(1.016-8); Hires month* 1.048-8 
(1.038.7); eenlament 1.030 (1,018). 
Turnover 26,650 tonnes. U.S. producer 
prices 65/68 cants per lb. 


Catnodoa , i 

Cash 1016 I — 2D lOMrlHB 

Three m'nthw 1036-401-4 U»*i 


Official doting (tm); cash 1.065-.S 
(1.037.5-8); three month* 1.065- .5 
(1,050-1); settlement 1.055.5 (1.036). 
Final Herb close. 1,099-6-5. 




ear ago 


871.49 378.67 Z78.QS 897.65 


(Base: July 1 1952 - 100) 


REUTERS 

luiyTl! July lOjMth agoYeSrego 


1698.0 <1696.6 | 1769.9 1917.4 



i but hi the interim had traded erratically 
In a 38c range either aide of the 
previous close. Gee oil prices fell 
slightly In a thin market Gasoline and 
naptha were stable at the recant high 
levels— Petroleum Argus, London. 



r. T .Trm-*ris— -r.Ti 


her barrel)— July 


Arab Light 

Arab Heavy — 

Dubai. 

Brent Blend—. 


W.T.I. (I pm est) — 
Forcsdoe iNtgerta) . 
Urals, (df NME)--.. . 


36.8087.00* — 

36-08 88.10- — 

86.60-85.76* — 

86.45-86.604+0.086 
. 87.60-87 JO*, + OJtO 
: 8S.46-2L66 I — 

' 35.6086.70 1+0.06 


PRODUCTS— North West Europe 
Prompt delivery off (8 per tonne) 
Premium gasoline. 866-8681 — 

Oas Oil 216-819 — 

Heavy fueloil 130-133 — 

Naphtha 865-866 [ — 

■August 

Petroleum Argus estimates 


GAS OIL FUTURES 


GOLD 


Gold finished unchanged from Wad- 
nei day's dose in the London bullion 
market yesterday, finishing at S3 14V 
316. Ths metal opened at S313V314 
end traded between a high ol *315- 
315*1 and a lew of S312V313V Trading 
volume was rather low with gold meet- 
ing resistance at higher levels despite 
ths dollar's meant sharp decline. 

GOLD BULLION (fine ounce] July 11 


while consumers showed only light 
scale-down buying interest, reports 
Gill end Duffua. 


LEAD 



Official closing (am)- cash 290.5-1 
(287.54); three months 29S-.S (219 5.2); 
settlement 291 (288). Final kerb close: 
292-3. Turnover 0.025 tonnes. U.S. 
epov. 18/21 cents psr lb. 


NICKEL 


Unofficial 4- or .HlghMow 
jOkMdp.m.) — i 
| 8 per tonne 



Business done— Wheat: Sspt 97.06- 
7.00, Nov 100.55-0.50, Jan 104.40A.15. 
March 107.55-7.40. Mey 111.00-10.95. 
Sales-. B1 Iota of 100 tonnes. Bailey: 
Sept 96.05-5.70. Nov untraded. Jen 
103.35-3.15. March 106.60-6.33. May 
109.10-6.85. Sales: 43 lots of 10Q 
tonnes. 

LONDON GRAINS— Wheat U.S. dirk 
northern spring no 1 15 per cent Aug 
126.25. Sept 126.30, Oct 138.10, Nov 
131.45 seHars transhipment east coast. 
U.S. no 2 soft red win Mr Aug 114.50, 
Sept 110-25, Oct 19.50, Nov 122.25 
■alien. EC July 116 seller. English 
teed lob Jsn/Msr 107.25/107.35 paid 
east coast, July 114.S0 sailer east 
coast. Maize: U.S. no 3 ya low/ F ranch 
transhipment east coast July/Aug 141 


Sales: 2,498 (3,381) lots of 10 

tonnes. 

ICCO indicator prices (U.S. cents 
per pound). Dally prioe lor July 11; 
101.63 (101.66): five-day average for 
July 12: 101.17 (100.62). 


PRECIOUS METALS came 
under pressure on dis- 
appointed long HqnfdMlon 
prompted by the failure to 
react to . dollar, weakness, 
reports He mold Commodities. 
Copper and aluminium were 
generally featureless with 
light support evident from 
trade source. Sugar remained 
steady on the lack of fresh 
physical Inquiry for raw 
sugar. Cocoa weakened on 
reports of more favourable 
weather In the growing areas 
of Africa. Coffee lost early 
strength when continuing con- 
cern over the prospect of 
cooler weather moving into 
Brazil faded. Cotton weakened 
reflecting an Increase In the 
yield forecast by USDA for 
the new crop. Heating oil 
declined as energy markets 
responded to a crude oQ cut 
by Mexico. Wheat traded 
lower on continued heavy 
hedging as the winter wheat 
harvest moved into its final 
phases. Soyabeans lost 
ground as sharply lower oil 
prices raised fears about 
future deliveries. Maize was 
mixed on Sate buying on long- 
range weather forecasts 
Indicating below-norma] pre- 
cipitation. 


SUGAR 


NEW YORK 


LONDON DAILY PRICE— Raw auger 
S86-50 (£63.00), up *1 .50 (up £1.50) a 


ALUMINIUM 40,000 lb. cents/ib 


tonne far July-August delivery. White , 

sugar 5134.00. up 52.00. Fab 1 

The merit at lacked buying Interest at i 

the higher levels end prices fell back May I 
some 52.00 before support was . 

uncovered, repairs C. Czsmikow. 


sellers. Harley: English teed fob har- 
vest 98. Sept 98. Oct/Dsc 102 sellers 
east coast. Rest unquoted. 

HGCA — Locational ax-farm spot 
pneet. Feed barley: S. Eaet 91.00. The 
UK monetary coefficient for the week 
beginning Monday July 16 will change 
to 0.951. 


SILVER 


Official closing (am): cash 3,830-5 
(3.C25J5): three months 3,681-5 
(3.650-5;. Battlement 3.635 (3.835). 

Final kerb close: 3,690. Turnover: 
1.038 tonnes. 


Silver was flxad 1 Up an eunao 
higher lor spot delivery In the London 
bullion market yesterday at 435 -9p. U.S. 
cent equivalents of the Ruing levels 
wars: spot 598.5c, down 6c: three, 
month 609.55c, down 6.15c: six-month 
621.1c. dawn B.Bc: end 12-month 
645.85c. down 7.38c. The metal opened 
at 431-4340 (599-6020) and dosed et 
438-441 p (606-61 ic). 


Close High Low 
July 44.43 — — 

August 44.66 — — 

Sept 44.95 45.10 44.95 


mrzt, 

rx.i&isv^' 
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show a below trend rise (2 per 
and 1 per cent respectively) 
with thestrongest gains concen- 
trated in Argentina, Brazil and 
in some developing countries. 
Soyabean meal use is expected 
to increase about 2 per cent next 
year, however, livestock re- 
covery and economic growth is | 
expected to be Limited by tight 
foreign exchange reserves. 

The USDA believes it is likely 
that modest oilseed crush gains | 
will limit vegetable oil sup- 
plies in 1985-3& However, it 
says, ome decline in vegetable 
oil prices will occur as next 
year's palm oil production ie 
expected to show a large rise, j 

The prospects are for a fur- ; 
ther buildup in U.S. and world 
cotton stocks. Use is expected to 
increase modestly. However, 
most of that rise Is forecast In 
the major cotton producing 
countries. 


Shultz says rngn 
stock target will 


‘ d 


lift tin depression 


BY CHRIS SHERWELL IN KUALA LUMPUR 
THE DECISION to lift ti*_V.S. produce 


THE DECISION to tire wey-f- £ and Thailand — the 

-ifiS tonnes 


^Sd remov^ a 

SLe owrhanging the tin maximum of 3.000 mimes a 


market. Mr George Shulfe 
U.S. Secretary of State, claimed 


year. 

It is planned to prepare a 


M'LOT new 

cMBulutiOM with tte Assoda- ■*SS l Et» £S?£ St 


consultations witn me ««««■ uy — - 

UjnoISnBtt.E^AUanN.lKm, “““ &£ 

(Asrcmj. .authorised - tor sale. 


(Aseaa L u, ^ that the already audwrise& for sale. 

Mr Shultz noted 1 However the amount actually 

present tm holdings ui offered for sale will. almost car- 


present tin holdings in tne fl pf ere< t f or sale will. almost cer- 

^ a ^ C * 8t ° ckpU tA W «?ere°vraa trialy continue to be confined 
180,000 tonnes, . so . ther ^^'y?? rnrha oresent rate of 3,000 


180,000 tonnes, so mere was present rate of 3,000 

only about a further 3W0 dually. 

available for Mr Shultz promised there 

following the revision of the Td ^ consultations with 


following the revision of the .. u. consultations with 
SS 6 »»*£*.**“ producers a* 


Monday, ne aouea uu.l zr lporlSGS 

surplus tin would be sold over „ "would not be any 

“a period of time, Malaysia, which has been 

Congress authorised the tuebly critical of any stockpile 
General Services Administra- ^ gales, reserved reaction to 

In noon to itlnvxD nf 35.000 -.1 TY C nlu to llU<V lUUV 


(ienerai services it uiimiLY mr tin sales, reserveu reacuuu hi 
tion in 1980 to dispose of 35,000 the u.S. plan to lock away 
tonnes of surplus stockpile tin, 150,000 tonnes in the stockpile's 

-,nA ahmit 1R ODD lODQeS Tfit ..mwlomannl TPKPYPP - T>«fnlr 


Cornwall, and there has been 
some buying in Kent. The cost 
of the exercise is at least 
£700,000 so far. 

Potatoes bought are being 
dyed and used for stoCkfeed or 
simply dumped, and there are 
reports in the trade of interest 
by processors in buying some 
of tiie surplus for chipping. 

Imports, which have been 
blamed in some quarters for de- 
pressing prices, are in fact less 
of a factor than in some pre- 
vious years, the Board insists. 
By the end of last week, im- 
ports had totalled 253,000 
tonnes, compared with the 
equivalent figure last year of 
322,500 tonnes. 

The PMB’s intervention so 
early in the season has raised 
fears, however, that it will not 
have the resources to cope fully 
with the main crop if that also 
produces a substantial surplus. 

Mr Pooley was at pains yes- 
terday to stress that the main 
crop is quite separate from the 
early one: it is grown in 
different areas and under 
different conditions. However, 
there can be no denying that 
yields are on a generally rising 
trend. 


tonnes or surplus —*■> 150,000 tonnes m me nuoqiue s 

and about 18,000 tonnes yet supplemental reserve. ■ Datuk 
remains to be sold. Paul Leong, Primary Industries 

At present under a memor- Minister, is due to meet U-S. 


At present unaer a mauui- muuowi. ”, 

andum of understanding officials travelling with Mr 
between the U.S and Asean tin Shultz tomorrow. 


Exxon to boost copper 
output In Chile 


BY MARY HELEN SPOONER IN SANTIAGO 


EXXON CORPORATION’S 
Chilean copper mining sub- 
sidiary, Compania Minera Dis- 
putada de los Condes, will 
invest 973m in improvements 
over a two-year period in Its 
El Sol dado copper mine and 
Los Cobras concentrating id ant, 
Sr Samuel Lira, the Chilean 

•Mlraitig MrnjgtAr hnif announced. 

The investment should boost 
the company’s production of 
fine copper to 100,000 metric 
tonnes per year, a level 
approaching that of two of 
Chile's • four state-run copper 
divisions. Exxon has been 
operating in Chile since January 
1978, when U signed an invest- 
ment contract with General 
Augusto Pinochet's regime. The 


corporation initially planned to 
invest 3IJ2bn in Chile, a sum 
subsequently scaled down by 
roughly half. 


Chile's total copper produc- 
tion hovers. around lm tonnes 
of fine coppm: annually, with the 
bulk of this production coming 
from Codeteo, the state copper 
corporation. But Chilean 
officials hope to increase copper 
production to at 'least 1.7m 
tonnes; by. the end of this 
century, through private invest' 
ment in. new mining projects 

The moet ambitious foreign 
mining investment project, the 
La Escohdida copper deposit in 
northern Chile, has also been 
stalled. 


25.000 ffi, oente/lb 
Ctoee High Low 


60.10 60.10 80.60 

60 as — — . 

6060 67.10 6030 . 

61-85 42JO0 61 AO 

62 JO — . — 

62.86 62JS 62.50 

63.36 63.46 63.10 

63 SB 03.55 63,55 

64 as — — 

65.06 — — 


COTTON 50.000 lb, cents/to 

Close High Low 


SUGAR WORLD “ 11" 

112JM0 tb. csms/Hr 

. . CJoee' High Low Prev 

Sept . zas . 2JM. . 2.M 2J6 

OcT • • 2J3I MM . .aA*,-. 2J6 
Jen 3.18 3.18 -. 3.73 3.15 

March . .3,62.. .3.63 . 348. .. 5L52 

Mey 3.71 3.72 3.88 -3.71 

July M Ul Ut MO 

Sept 338 — — 3.99 

Oct 4.10 -4.13 4 .08 4.14 p 

CHICAGO 


Oct 8046 61.16 8036 

Deo 60.74 6143 00.70 

March 61.66 6230 61.60 

May 6132 6239 .0130 

July 61.72 6238 82.00 

Oct 58.66 — — 

Dec 6830 8846 6830 


CRUDE OIL (LIGHT) 

42.000 U.S. gel tons. S /barrets 


Latest High Low 

August 2739 27.70 2736 


MAIZE MOO bu min. cento/66»b-btishel 
Close High Low Prey 

July 2714 271.6 2684 2693 

Sept . 252,4 253.0 2613 2823 

Dec -2*63. .. 247.6 2463 2463 

March 255.0 266.0 2S33 2543 

Mey 2684 280.0 2673 268.4 

July. 258-4 2583 2S8.0 258.0 

Sept 248.0 ,. 2463 2443 2443 

SOYABEANS 8300 bu Win. cente/SUb- 

busbei 


26.61 2830 2130 
28.10 28.37 28.11 


Nov 26.76 28.90 25.75 

Dec 26.45 2632 2646 


Jen 26-10 2530 25.10 

Feb 2430 2436 2430 

March 24.80 2431 2431 


April 2430 . 2437 2430 

May 2430 — — 

GOLD TOO troy at, S/troy os 

77 Ctaoe High Low 

July 214.0 _ _ 

August 315.1 2163' 313.7 

Sept 3163 — — 

Oct 3183 3193 3173 

Dec 3223 323.7 321.0 

Feb 328.8 3274 3243 

April 330.7 331.0 3313 

June 3353 — — 


Ctoee 

069.0 

High 

673A 

Lew 

668.0 

Pres 

670.0 

563.4 

669.0 

660.4 

665.4 

563 3. 

560.0 

8604) 

. 664J 

B71L2 

674.4 

6664) 

670.4 

58041 

584.4 

0754) 

000.6 

B91.4 

594.0 

600.0 

582.0 

590.0 

601.4 

594.0 

060.0 

002.0 

608.0 

868.4 

003.0 

5064) 

8004) 

686.0 

599.4 


SOYABEAN MEAL 1Q0 tone. S/ton 


August 3393 — — 


344.7 — — 

349.7 3483 3473 

364.9 — — 

3803 — — 



Cloee 

High 

Low 

Prey 

July 

130.1 

1303 

USA 

120.7 

August 

131 Jt 

131 A 

1Z7J 

128.6 

Sept 

13341 

134^' 

130.1 

131^ 

Oct 

136.5 

136 JI 

133.1 

134.1 

Dee 

141.7 

142.0 

138.3 

139.4 

Jan 

14441 

144JI 

140^ 

141,7 

March 

1*7.0 

T47J5 - 

W4.2 

14S J) 

May 

151 A 

1530 

151.0 

15141 

July 

196.5 

166.6 

1864) 

155.5 


HEATING OIL 42300 U-S. gallons, 
cents/U-S. gallons 


Sales: 261 (225) lots ol 40 tonnes. 


Dec 45.90 

Jan 4830 

March 46.98 

May 47.66 

July 4836 

Sept 48.95 

Jan 5035 


45.90 4S35 45.96 
4830 — — 



Latest 

High 

Low 

Prav 

August 

99.60 

70.10 

69.40 

70.15 

Sept 

70. K) 

70.75 

69 JO 

70.72 

Oct 

70M 

71.80 

70.60 

71.39 

Nov 

TIM 

72.00 

71.30 

71.90 

Dec 

71 J* 

72.60 

71.77 

72.74 

Jen 

72-20 

72-25 

72M 

73.00 

Feb 

71 AS 

72.10 

71 M 

72.70 


SOYABEAN OIL 80.000 lb. centa/fc 

Close Hiph Low Prav 
July 28.17' 28.90 2B.nr 29 09 

August Z732 27.60 2833 2738 

Sept 2833 2836 2845 Z739 

Oct 26.00 283S 2530 26.50 

Deo 25.46 2530 2642 2635 

Jan 2630 .2545 2630 2530 

March 24.97 2535 2AM 2630 

Mey 2433 ~ 25.06 2430 ' 2540 

July 2435 2430 2430 24,85 

August 2430 24,70 24.40 2430 


ORANGE JUICE 16.000 »b. oenta/tb 


WHEAT 5300 bu min, - cents/OOlb* 
bushel 


138.00 13935 137.00 13630 


Sept 13535 13536 13430 13436 


RUBBER 


S per tonne 


PIG MEAT 


The London physical marker opened 
nervously due to the re-entry cl the 
buffer stock manager, uw good 



business throughout iha day and closed 
quiet, reports Lewi* and Past. Closing 
Driest (buyers): spot BS.OOp (same); 
Aug 61 OOp (BO.GOp): Sept 61-OOp 
(COGOo). The Kuala Lumpur fob price 


Aug 87.6 M3 ,1 M.B39.0 . 883-87.4 

Oct 88.8 913 1 92.0-62.0 S2.06Q3 

Doc 96.8-943 : 88.I-M3 | 94.4363 

MOT HS3-1BS3'- 10S.S-tM.Bi 1M3-1B2.4 

May 106.8-1073 107.8-1083' 107.8-1072 

Aug...— 110.8-1 123 111.0-11521 1122 

Got. 114,6-116.8 1163.11031 1163-114.8 


Hints ol an August squeeze 
prompted short- cove ring but the under- 
lying trend in physicals was eeaier. 
reports CCST Commoditlae, 


, Yesterdays 
Month I close 


(60 50c) . The Kuala Lumpur lob price 
tor RRS No 1 was 182.25 (192.0] cents 


a kg and for SMR 20 was 161.0 (160.5). 


Officiol closing (am): cash 9,136-40 
19.235-30); throe months 9.100-10 
(9.120-5): settlement 9,140 (9.230). 

F,nal kerb close: 9.10Q-10. Turnover 
2.595 tones. Straits tin 520.75 (30.96) 
kilo. 


LM6 — Turnover: 35 (31) lots Ot 

10.000 oz. 

Thraa months high/low 448o. final 
kerb 450-1. 


COFFEE 


FREIGHT FUTURES 


Colder temperatures in Brazil 
prompted a sharp rally during an 
active Opening .sports DDL Values 
iell m light volume on e wave of trade 
■tiling. 


Sales: 756 (2.377) lota of 50 lonnas. 

Tata and Lyla delivery price for 
granulated basis sugar was £164.00 
(Cl 63.00) a tonne for export. 

International Sugar Agreement — (U.S. 
cants per pound fob end stowed 
Caribbean ports.) Prices for July 10: 
Daily price 2.82 (2.68); 15-day average 
2.71 (came). 



COCOA 10 tonnes. S/tonrtee 

Latest High Low 
July 2099 2100 2085 

Sept 2143 2154 2120 

Dec 2164 2160 2190 

March 2168 2165 2138 

May 2165 — — 

July 2175 — — 

Sept 2210 — — 

Dec 2190 — — 


Nov 13230 13330 13230 132.76 

Jan 130.75 131.70 130.76 19030 

March 130.7S 130.90 13030 13035 

May 190.75 — — T903S 

July 130.75 — — 13035 


Sept 190.75 — — 190J 


130.75 — — 13035 


PLATINUM 60 troy uz, S/tmu oz 



Ctoee 

High 


July 

284-2 

2074) 

2044) 

Oct 

204-2 

2884) 

2934) 

Jan 

269.1 

Z72JD 

298.8 

April 

2744) 

276.0 

274.0 

July 

2794 

— 

— 


July 

CJoee 

30942 

Htoh 

312.4 

■ lew 
3094) 

- Prav 
311.0 

®*5rt 

314-6 

317.6 

31441 

31641 

Deo 

322.6 

324.6 

322 0 

323.6 

March 

322.0 

32441 

321.6 

333A 

May 

310A 

31341 

3104* 

311.6 

July 

296A 

296.4 

206A . 

297A 

LIVE CATTLE 40,000 lb. 

centa/Tb 



Cloea 

‘ High 

Low 

Prev 

August 

57.96 

58.17 

S6J2 

57.70 

Oct 

59.35 ’ 

59.57 

58-40 . 

68-27 


6236 '6237 6130 6237 

63.00 . 63-40 0236 6330 

6330 63.90 6335 8930 


Sales: 79 (9) lots of 50 

3350 kg. 


SOYABEAN MEAL 


Cash : 0090- : ,-IHJ 9140/8140 
3 months 6050-1 1-67 - 8240/flOU 


Official dosing (am): cash 9,139-40 
(9,230-40); three months 91,05-15 
(9.120-5): sen lone ns 9,140 (9,240), 


The market was very quiet ujitil lata 
news of s further decline in Gulf/ 
Japan raise caused the msrkat to 
doss at the day's laws, raeoru Clark, 
son Wolff. The Baltic Freight Index 
was down 1 point at 791.5. 




Prices ware slightly firmer due to 
weaker starling and a stronger 
Chicago market. Quiet physicals 
hmited activity. 


MEAT 


ZINC 


Unofficial + or Wgh.low 

cioBOip.nt.il — 

£ psr tonne 


Cash 
3 months 


030/827 

084.918 


Close i High .'Low 
July 782(794 -7821785 
Oct. 661(663 -087.801 
Jon. -887i690 694(887 
April 927.854 - 

July 870.820 • — 

Oct. 900iB70 — 

Jon. 900.980 — 

April SBOIQW — 


Prav. 

767(780 

665(869 

890.691 

850934 

885-910 

900(870 

.890-870 

950(1040 


July 11710-24 ' — 23.0 ,1781-1701 

Sep [1750 GO .-30.0 -1800.1748 

Ho v. 1180204 J— 24.0 : 1876- 1785 

Jan :1830 4a — 233 ; 190O-182B 

March... IB 32 -35 .—2B.fi 1900-1 B» 

Ma> ■ ... 1040 50 '—39.0 11906-1848 

Jut —'1840 00 -—29.Q 1928-1925 


mterdayl + or Bualnaea 
cion I — l Done 


Sales: 6.633 (7.608) lots of 6 tonnes. 
ICO faidiestor prices (U.S. cents per 
pound) for July 10: Camp, dolly 1979 
127.52 (124.67); 15-day average 128.25 
(128.57). 


£ I • 

per tonne I 

August HB.B +0.401 tBB.6 

October U.S- 1 ts.5 ;+ 0.00-116.0-11113 

Dec 1 120.S-l21.il +0.691203 

Fob- Il 25.5-126 S ‘+0.6fll — 

Apr —.125.5.127.8 +0.65! - 

June. 1127.0- 128.6 1+0.50. — 

August. ilW.D 130.0 1+0.25. - 


Sales; 117 (681) lota of 20 tonnes. 


SMITHFIELD — Pence per pound. Beef 
—Scotch killed sides 78.0-21.0): English 
forequarter, 81 .0-84.6: Ulster hind- 
quarters 87.8-90.0. Veal— Dutch hinds 
end ends 140-0-146.0. Lamb English 
small 86.0-72.0. medium 64.0-68.0. 
heavy 04.0-65.0; Scotch heavy 62.0. 
64.0; Imported: New Zeeland PL 66.0- 

65.5. PX 64.5-68.0. Porte— English under 
100 lb 47 .0-67.0. 100-120 lb 50.8-55.0. 
120-160 lb 43.0-48.0. 

MEAT COMMISSION— Average let- 
stock prices st representative markets. 
GB— Cants 37.38p par kg Iw ( — 1-09). 
GB — Sheep 154.15p per kg eat dew 
(-2.02). GB— Pigs 7d57p per kg lw 
(-423). 


"C" 37,500 n>. 
Close High 

138.95 142.40 
141J77 143.64 
141 M 144. BO 
141.43 144J2S 

141.50 143.45 

142JW 143,18 
140.40 142-2S 
140.07 — 


ceme/tb 
Low Prav 
138.90 142.50 
141 J» 143.12 
141.75 144.11 
141.40 143.MI 

143.48 143.60 

141^5 142.15 

141.48 141.50 
— 142.63 


6.000 troy M, centa/troy- 1 
Cloea Mgh Low 

600-0 006.6 696.0 

802-3 — — 

60B.B 817J M2 Ji 

610-4 625.0 014.0 

622.6 '62241 gbl g . 

MO -8 88741 6274) 

•48-8 0S2J) ffiSl’io 

«J» 0034) 000.0 

673-8 67941 B70.6 


POHK BBUES 38,000 lb. «*HM/fb . 

Close . Hlnh Lew W . 

July S0J2 85.19 MAO 68J0 f. 

August 88 M 69.45 $7-10 »■» - 

Feb 66.20 674)0 00.36. 

March 65M 07 JO 04:70 ••■H > S ,J 

May 86.68 68.10 68.70 67'2 

July 08.60 00,10 68.70 «7-2 - v , 

August BUO 64.50 03M C&JO 

SPOT PRICES— Chiaego tooae -laid .. s?,’-. 

10.00 (17.00) oenu per pound. New. . tj&Zft--. 

York tin 5754>.78.0 (S804)JOI« 9“^ 
per pound. Handy and Harman surer . 1 -• 

605.0 (same) cents par tray ounce. I 


OTHER MARKETS 


PARIS 


SUGAR — (FFr per tonno): Aug 1719/ 
1188, Oct 1163/1186. Dec 1165/1176. 
March 1180/1190. Mey 1210/1224. Aug 
12S8/1275. 

COCOA — (FFr per 100 kg): July 


nil: Dec 620.0. 623.5. nil; Mar 628,0, 
630-0- 828 $. May 630.0. 844.0. nil; 
July 8334). 664.0, alt; Oct 6204). 638.0, 
nit; .Dec .633.0, 639.0. 6374L Seise: 14. 


HIDES 


Turnover: 96. 


2020/2120. Sept 2093/2095, Dec 2050/ 
2067, March 2070 ask. May 2075 aak, 
July 2060 art. Sept 2085 ask. 


Official closing (am): cash 529-20 
(&12.5J.5): three months B27-8 

(511.5-2); settlement 630 (513.5). Final 
kerb close: 622-3. Turnover: 13,225 
tennosj. u.S. Prime Wes torn: 44/45-75 
(onla per lb. 


GRAINS 


COCOA 


The market found profit-taking and 
roae about 55p in generally dull 
trading, reports Muirpece. 


During a relatively quiet day futures 
were initially £15 steadier but tailed 
to hold these levels and eised to close 
at the lows. Producers were absent. 


The crude market Ignored the 
Mutieon price cuts. August Brent 
traded In a narrow price range but 
forward months were neglected. 
Nyman opened 23c down for August 
and traded 10c down at 1 pm EST 


COTTON 

LIVERPOOL — Spot end shipment 


LIVERPOOL — Spot end shipment 
salsa amounted to 27 tonnes. Opera- 
tions continued on a restricted basis 
but occasional support came through 
in Colombian growths. 


WOOL FUTURES 


SYDNEY GREASY WOOL-Clo** (in 
order; buyer, seller. business), 
Australian cants per kg. July 622.5, 
6S.0, 62S.O-6Z3.0; Oct 618 0. 620.0. 


HIDES — Manchester (Usds). Second 
Clears. Osc 31-36.E kg, 92.2p ■ ka 
(82-OpJ: 26-30.8 kg. 106.1 p ■ kg (106.0p 
withdrawn): 22-25 J kg. lU.Op (Ilfi.Op 
withdrawn). Cows: under 2S.5 ko. 
110.0P withdrawn (lllflp). 

ROTTERDAM 

VtfHEAT— U.$. $ per tonne): U.S. 
two soft red winter aRoet 134, Aug 


138. Sept 140, Oct 14*. NoV 147 e*U*re ; 
U.S. two northern eprihg^'-per ?•"£ 
promln spot 169, July • iS/Aug » 
161.50. Aug 1574ft £«pt 158.60. 0« 
158, Nov 162^0 tellara. . U.S, sorttw" 
yring 15 per cent protein Avg 1 »■**' 
sept 167.50. Oct 17ft Nov 173 *** s'*. 
U.S. three hard amber ffuram July 16»* 
Aug 167. Sept 103, 0« 106, .**»_JS 
sellers. Canadian one we st e rn embjf 
durum July 178,. Aim -174, Se(* 172 JO. 
Oct 176 ullera,. “ • 

MAIZE — (U.S. 8 per. tonn#V V.B. 
three yellow afloat 127. JWy 128, AJJ9 
125. Sept 122, Oct/Dec lift J*"!**^ 
123 sellers. Argentine P|»t» efleK 1* 
July 132, Aug and Sept 129 sellers- . 
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CURRENCIES, MONEY and CAPITAL MARKET 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Pound and dollar fall 


Sterling fell in currency 
markets yesterday on expecta- 
tions or lower UK interest rates 
while the dollar . met renewed 
selling after the Opening of U.S- 
markets- The pound touched its 
best level early in the. day, its 
exchange rate index opening at 
84.0 from 83.9 on Wednesday 
night U touched a low at mid- 
day of 83.0 but recovered to 
finish at 83.4, still down front 
the previous close. 

The pound's reversal after its 
recent rise was partly due to 
natural profit taking but was 
mainly, a reflection . of a half- 
point reduction in the Bank of 
England’s short-term money 
market dealing rated. At the 
same time ' Citibank reduced its 
UK base rate to 12 pet cent from 
I2i per cent 

The pound touched a low of 
SL36O0 against the dollar but 
recovered to finish at $1.3815- 
S 1.3825, still a fall of 45 points 
from Wednesday’s dose. Its 
weaker trend waa more pro- 
nounced in terms of its major 
European partners, falling to 
DM 44*278 from- DM 441725 and 


Jb'Pr 12.2650 compared with 
t TTr 32,3775. It was also lower 
against the Swiss franc at 
SwFr 32625 from SwFr 32950 
. and Y 335.50 compared with 
Y337.50. 

Hie dollar fell to its lowest 
level since early September 1984 
against the D-mark, closing at 
DM 22185 from DM 2.9375 on 
Wednesday. Trading was rather 
nervous as the market reacted 
to expectations that U.S. 
economic data due for release 
today would show further slug- 
gishness in the U.S. economy. 


Against the yen it slipped to 
Y243.Q0 from Y243.45 and 
SwFr 2.4335 compared with 
SwFr 2-45. Against the French 
franc it fell to FFr 8.87 from 
FFr 8.9350. On Bank of England 
figures, the dollar's exchange rate 
Index was unchanged at 140.3. 

D-BtABK — Trading range 
against the dollar In 1985 Is 
3.4510 to 24*375. June avenge 
3.0639. Exchange rate Index 12L3 
against 120.5 six months ago. 

The dollar closed ax DM 24*410 
in Frankfurt yesterday but 
slipped in after-hours trading to 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
July 11 

% change 
from 
central 
rate 

% Change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian franc _. 

443006 

46.4006 

+1.11 

+0.72 

±1.S471 

Danish krone ... 

8.14104 

8JMS37 

-052 

-0^1 

±1.6419 

German D-mark. 

224164 

225452 

+O.S7 

+0.18 

±1.1478 

French franc 

8.87468 

SJK394 

-0.30 

—0.89 


Dutch guilder ... 

2.52589 

2£3884 

+OJO 

+o.rt 

±1.5171 

Irish punt. 

0.72669 

0.713402 

-0^7 

-1.28 

±1.6673 

Italian lire ...... 

1403.49 

1460JJ1 

+3J7 

+3.12 

±4-0410 


DM 2.9275 compared with 
. Wednesday's close of DM 2.9330. 
Trading was nervous ahead of 
the release of U.S. money supply 
figures, due to be announced 
after, the close of trading in 
Europe. Further US. economic 
data is due for release today In- 
cluding June retail sales figures 
and these are expected to show 
a modest decline. Sterling 
reversed its firmer trend on 
news of a cut hr Bank of England 
dealing rates. 

STERLING INDEX 

July 11 Previous 

820 am 84.0 

9M am ...... 84.0 • 

104*0 am 83.6 

114*0 am 83.4 

Noon 834) 

14)0 pm 83 JS 

2.00 pm 83 X 

3.00 pm 832 

4.06 pm ...... 83.4 

£ IN NEW YORK 


832 

832 

833 
842 
842 
814 
841. 
833 
833 


July 11 


Prev. dose 


Changes srs for Ecu. therefore positive change denotes a 
week currency. Adjustment calculated by Flnsnciel Tlntee. 


£ Spot 
1 month 
8 months 
If months 


I-I377MZ.58652865 
pm D. 60-0. 37 pm 
pm 1.6t-1.48pm 
pm fc.30-4.16pn] 


Forward premiums a fid discounts apply 
to the U.S. dollar 


POUND SPOT-FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


JOyii 


Day's 
spread - 


Cktta 


One month 


% 

P-s. 


Three 

month s 


July 11 


Day's 

spread 


One month 


% 

P-»- 


Th rae 

months 


% 

p.a. 


U.S. 13000-13886 13816-13825 034-0.51 e pm 
Canada ' 1.8608-L8773 1-8005-1.9085 0.50-0.41C pm 
Nethlnd. ,4.5Sfc-4jS9 . 4.63-4.54 pm 

Belgium 803Mi03 80256026. 2863c pm 

Danmark 14.40.-14.61^ 14.48VM.47i> 4V3>*tra pm 
Ireland 1.2821-12987 1.3063-12883 031-0.06p pm 
W. Ger. 4.01 V-4. 07V 4.02V4.03V ZV2Vpf pm 

Portugal 22SV-234V 230VZ33V 26O-530c dls 

Spain 231-234 231V-231V 45-fiOc dis 

Italy 2J72V2.017V 2294V2295V par-3 lira die . 

Norway 11.B1V11 J4V 11.66VI1.67V Vors pm-V die 
France 1232rl237\ - 1UMU7 2V2Vc pm 
Sweden IT £6- 11. 79V 11.68-11.70 3V3Vora dis 

Jap in 332V337V 335-338 1.75-1.0* pm 

Austria 28 .27-28.00 28.28-2824 15V13VgrO pm 

Swhz. 33S-338V &25V-3.36V ZVZVc pm 

Belgian rate Is for convertible francs. Financial franc 82.46-82.S5. 

Six-month forward dollar 2.57-2220 pm, 12-month 4. 00-3. 96c pm. 


426 1.48-1 ,446m 

222 128 - 1 . 16pm 
5.79 6V«Vpm 
171 87-0Opm 
8.11 WVSVpm 
121 030-0.2Spht 
726 7V7pm 
—20.17 630-1 660dla 
—3.24 175-230dl8 
“0.69 3-1251* 
“0 l 13 1-IVdls 
226 BV«Vpm 
-3.S9 9V-10Vdie 
‘ 6.08 4-90-4.7Spm 

6.15 4dV38Hpm 
721 6-5Vpih 


424 

2.61 

S.62 

3.14 

2.73 

1.17 

7.06 

-19.74 

-320 

-126 

“0.49 

1.67 

-321 

6.7b 

623 

628 


UKt 12600-1.3885 12815-12825 0.5+O.SIc pm 
Ireland! 1.0610-12755 12735-1 .0750 025225c pm 
Canada 12520-1.3543 1 JS2S-1 2535 0.17-020C dis 
Nethlnd. 327602.3288 3.2845-32855 023-0. 30c pm 
Belgium 6820-6B2S £825-68.65 4«C dis 

Denmark 1025-10.00*, 10.47-10.47V 1-1 Vors dis 
W. Gar. 2.910022630 22180-22190 ft.7S4.6M pm 
Portugal 169-170V 169V170 250-5006 die 

Spain 16720-16926 167.70-168.10 TUM20c dm 
Italy 1279-1 ,897V 1279-1280 

Norway 8.4SV-8.S2V B20V230V 

France 826V827V 826V2.87V 

Sweden 828V-82SV 821V-822V 

Japan 242.75-04336 24226-243.05 
Austria 2024-20.76 2024-2028 

Swltz. 


9V10 Ike dls 
33horadb 
1.75-1. 85c dis 
6-5Voredis 
034-030y pm 
3-2Varo pm 

2.4250*2.4660 2.4330-22340 021 -026c pm 
i UK and Inland are quoted lo U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian rate ia for convertible Irenes. Financial Irene S9.65-58.7S. 


4.66 1.43-1 .44pm 4.24 

329 0204.75pm 3.10 

-1.64 0.64-0 .E7dis -1.64 
• 1.14 1.13-1. 10pm 1.34 
—021 1Z-14dls —028 
-122 3V-4dts -122 
2.75 2. 04-1. 99pm 2.73 
-26.47 650-1 400<fis -24.12 
-8.16 325-3SSdls -824 
-8.18 28V-29dls -6.06 

-428 SV-IOVdle -429 
-221 530-6.10dfai -2.68 
—736 14V-44VIIS -6.78 
1.58 026421pm 1.63 

122 7V4Vpm 1.16 
223 1.71-1 25pm 2.73 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 




July 11 

• e 

» 


£ 

Note Rates 

Argentina Austi. 
Australia Dollar. 
Brazil Cruzeiro... 
Finland Markka. 
Greek Drachma. 
Hong Kona Dollar 

Iran Rial - 

KuwaftDfmmKD) 
Luxembourg F»- 
Malay ■ la Dollar- 
New Zee lend D/r. 
Saudi Arab Rival 
Singapore Dollar 

gth African Rand 
U.A.E. DirhanL-. 

1 .0940-1.0970 
1 9720-19786 
8.399 8,437 
8.3666 8 .3090 
x7B^5 18S.B7 
10.6280-14.8380 
127.78* 
04129 0 4136 
8aa5.B0.gB 

5 J 7803 5B40 
■2 BBSS 2 8615 
4JB876 6 .0066 
3.0330-3.0590 
2.6380 2.6310 
3.021.0 8.0306 

0.80000^610 
1 -4370-1.4390 

8,140-6,180 

6.1535-6.1365 
129.89-132.61 
7.7660 7.7SB0 
91 DO* 

0.301406.30150 
68.65-66 63 
2.4650-2 4670 
2 0860 2.0705 
3.6300^.6505 
'2JI13Q2J160 
U 305-1. 9345 
3.6720-5.6730 

Atettrih 

Belgium 

Doji mark. ... 

France 

Germany 

Italy 

lagan . 

Netherlands 

Norway 

Portugal 

Spain 

Sweden— 

Switzerland 

UnltedStates — 
Yugoslavia.... — 

28.30-28.60 
61.76-82.55 
11.45 11.58 

12 .83-1 2.36 
4.02 tg -4.061* 
2670-2610 
336-341 
4.63 4.58 
11.68-11.75 
226-237 
223ie-233ie 
11.87-11.78 
3.353, J.3d3» 
1.30-1.38 

375-395 


July 11 

Bank of 
England 
Index 

Morgan 
Guaranty 
Change % 

8tdrllnd ^ 

83.4 

—5.9 

UJ). dollar.—-. 

140.3 

+ 96.3 


87.4 

—6.6 

Austrian eohllllng. 

113.9 

42.8 

Belgian franc— 

90.1 

—12.8 


78.7 

-6.3 

Deutsche mark— 

123.3 

+ 7.2 

SWISS franc.—...,. 

142.9 

+ 9.1 


113.8 

+ 3.7 

French frano- 

66.1 

—14.8 

Ura.. — ...... .. 

45.4 

-18J* 

Yen. 

155.3 

+ 12.8 


Selflng 


EXCHANGE CROSS RATES 


Morgan Guaranty changes: 
1880-1982*101). Bank of Ei*tand Max 
(boas average 1975*1001. 


July 11 

Bank 

rata 

% 

Special (European 
Drawing {Currency 
Rights | unit 

Starting — 


0.743649 

0.668369 1 

U.S. i... — 

7ie 

1.014581 0.76580B 1 


9.68 

• 

1.03651 

Austria Sch. 

41> 

20.9983 

. 15^674 

Belgian Fr- 

9>i 

(10.1964 

45.4006 

Danish Kr — 

7 ' 

10.7340 

8.09837 

Dmark 

41e 

2.99498 

2.25452 

Guilder.— 

51* 

3.38479 

2.53864 


Sie 

9.08793 

6.85394 


151s 

1920.94 

1450.61 

Yen. ..... 

5 

247.096 

1B6.664 

Norway Kr... 

8 

8.68576 

6.60396 



171.745 

. 129.704 

SwedtsJvK— 


N/A 

8.35077 

Swiss Fr— 

4. 

2.49785 

1.38211 

Greek Drtch 

-201s 

133.486 

100.688 

Irish Puttt — 

13i* 

N/A 

0.71B402 


• C$/SDR rata for July 10: 12773a 


July 11 



ItaMtailetaie 

pa 



Dutoh Oulld| Italian Urn 


Belgian Franc 

Pound Sterling 

UJL Dollar 

X. 

0.724 . 

n 

4.02B 

2.919 

336.6 

243.0 

18.27 - 
8.870 

- 3.863 
3.434 

4,536 

3.285 

2595. 

1880. 

1.88a 

. l.aOl 

80.90 
- 88.60 


0JI48. 

.. £.931 

0.343 

4.119 

5S5H 

85.30 . 
1000. 


0.B35 

10.02 

1.126 

13,52 

844J 
. 7736. 

0.464 
Sl666 . 

20.09 

941.1 

Tneimft FrantrlO ; -- 
Bwfu.F/ana 

a.815- - 

i -.'Dj07 


3-284 
27193 • ■ 

4 273.6 
’ 99.76 

10. 

3.648'- 

2.742 

-lr 

3.608 
- • 2-349 


1.523 

”0^55 

85.06 
' ' 24.06 

Dutah .fStgidarr; > 
Italian um loqa ^ 

*. ' AMl>-‘ 

; o.™- 

SSST-i:- 

»8 

- 73.98’. 

. l80 - 8 

.-,2.706 

4.736 

- 0^41 : 
1^96 

At. . : 

1.748 

js,’. 

"0.412 

4 -0:780 • 

■S-yxfjBfx i 

. .81.18 


0.333 ' ■> 
1JB36 

- <K>Mo •: 

’ 11708 

2.167 

4.976 

1 179;7 

414.7 

- 6.568 
15.16 

-L801 

4.186 

2.438 

6.606 

.. 1396 1 1. 

3203. 1 2308 

43.33 
’ 100. 


EURO-CURRENCY INTEREST RATES (Mar**t closing rates) 


July ll 


U. 8 i 


■ ■A.'IW 

■ ''M 




Betoian Fiona 


Danish 

Sterfing 

Dollar 

mSEM 


EuM 

D-mark 

fffrii nl 

Ura 

Cortv. 

Fin. 

Yen 

Krona 


12 *». 12 :, 

7H-7» 

8 *t-g: a 

Cfl fill 

ssut 

He-lk 

1 * 1 - 1 ^ 

47«-6 

QTs-lO 

l2ic-13i« 

814-81* 

. S3, 9 

«»■■«* 


914-9*4 

liiij zatf 

..M 

87X-01B 

5-610 


12-13 


914-9*4 



7»*.7Tb 

7ri8 

OiyBie 
94-91* 
9H 95e 

«4* 
6 J 4 6 J® 
8 A- 6 * 

ig 

8 rfc- 8 * 

StV-B* 

614 - 8*8 

8H-61* 

aoi*-i 08 t 

10i*-lOGe 

11 -SU 4 

13*e-133i 

13161414 

X41 8 -)4S4 

35*8 

678-91, 

9U-91* 

BTiflli 

9 91* 
014.912 

6 I 4 - 6 J 8 

6 I 4 - 8 V 

9*8 Me' 

0»4 9*4 

91* 91,B 



Asian S (closing rttea In Singapore): Short-term T^-T^u per Cent: savin days 7V7 7 , per cent: one month 7 n *-7 n » par cent: three months 7 I Vi-7 I V per cent: 
six months per cent; one yaaF8V8V per cent. Long-term Eurod mi era: two years 9-9V per cent: three year* BV9V par cent: four year* 9 VI OS per cent: 

five year* 10V-10V par cant nominal. Short-term rates are call lor U.S. dollars end Japanese yen; others two days' notice. 


MONEY MARKETS 


Bank of England cuts dealing rates 


- The recent weakness of the 
dollar has put downward pres- 
sure on interest rates in the 
major financial centres of the 
world. The Bank of England 
Indicated it would not be. adverse 
to a email cut In bank base rates, 
by redocnog its money market 
dealing rates by up to J per 
cent. Citibank; the major UB. 
bank, cut its uJK. base rate by 
i per cent to 12 per cent, but by 
yesterday’s dose none of the 
major British banks had. 
followed. 

Early yesterday morning the 
Bank -of Sweden cut 1 per cent 
from Its -discount rate, to 10J 
per cent, and in Fails the Bank 
of France -reduced its money 
market intervention fata by ± 

UK clearidg banks base 

lending rate 12>12| per cent 
since July 11 

per cent to 91 per cent, when 
. injecting liquidity through pur- 
chases of first category paper. 
Call money in Paris had already 
fallen to 10 per cent from 10 t 
per cent. 

In Frankfurt call money, 
remained at- 5.20 per cent, and 
although there are doubts 
whether next week’s Bundesbank 
council meeting wiu result in a 
cut in the German discount or 
Lombard, rates, the central bank 
is expected to keep the downward. 

INTERBANK FIXING 
FT LONDON 

(11.00 a-m. July 11) 

3 months U.S. dollars 


pressure on rates, possibly by 
reducing the rate on three-day 
Treasury bills. 

In - London the Bank Of 
England forecast a money 
market shortage of £600zn at first, 
and offered an early round of 
help, the first this week in spite 
of some larger shortages. Later 
in the day the shortage was 
revised to £8 00m, as the Bank of 
England at first cut its dealing 
rate on short dated bills by i 
per cent, and then by another 

MONEY RATES 


i per cent in the afternoon. 

Total help Oo the day was 
£716m. The early help involved 
the authorities buying £23m 
bank bills in band 1 at 12|-12| 
per cent. Another £534m bills 
were purchased for resale to the 
market on July IS at 12I-12H per 
cent. 

No further assistance was 
provided before lunch, but in the 
afternoon the Bank of England 
bought £6dm bills outright, by 
way of £60m bank bills in band 1 


at ll|-12i per ' cent; £4m bank 
bills in band 3 at llfr-12 per cent; 
and £15m bank bills in band 4 
at 11} per cent. Late assistance 
of around £90m was also given. 

Bills maturing in o ffi cia l hands 
drained f 171m, with the unwind- 
ing of repurchase agreements 
absorbing £574m and a rise in 
the note circulation £30m. These 
outweighed Exchequer trans- 
actions adding £85m to liquidity 
and bank balances above target 
by £80nL 


July 11 

Frankfurt 

Paris 

Zurich 

Amstidam 

Tokyo 

Milin | Brussels 

Dublin 

Overnight — — — — 

One month — — — 

S. 19-3.28 
6.30 6.45 

5. 30- 6.45 

6.30- 5.46 
B.S00.4B 

6.0 

10 

XO-lOie 

10 -lOls 

am 

SD 

liable 

4Te-6 

6*a-6Es 

6iV8* 

6i a -8M 

65e 

6.15628 

6JI8126 

6.34376 

141«-14Te ; 6.50 

I31gl4l4j Bie-81* 

24l4-14*e: 818-91, 

— ! 9-914 


Three months....... - 

Six months..... — • — 

Lombard 

Intervention. - 

6-51, 


LONDON MONEY RATES 


Discount Houses Deposit and Dill Rates 


July 11 
1986 

Sterling 

Certificate 
of deposit 

Interbank 

Local 

Authority 

deposits 

Company 

Deposits 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(Sell) 

Eligible 

Bank 

(Buy) 

Eligible 

Bank 

(SeU) 

Fine 

Trade 

(Buy) 

Overnight— 
B dayb hOtMe 
l day* or. — — . 
7 d*ya notice- 
One months. 
Two month* — . 
Three months 
six months— 
Nine months _ 
One year—— 

lBfria* 

12 14 121 s 
121 ,- 12 -. 
11*4- IIS* 

Hf* 

ZZA'ZIm 

Ui£-14 

12 Cl 2*4 
1214 - 12*4 
lSfV-124 
I 2 rir- 12 *e 
ll4 * 8 *> 

11*4-22 
225, 127k 

ti-llff 

12^*12*4 

12Q-12*4 

lis 

121, 

!1»S 

11* 

12-15 

12>e-lS 

ISSfr 

121, 

124 

12 12^4 

124-12*4 

124 

111, 

ill* 

114 

11+fc 

liit 

114 

114 

lirt-iiT, 

U 1^ XN 

Ilk 

11Q-114 

fl* 

Ills 

12* 

124 

124 

117, 


bid 7 S/4 


offer 37/8 


6 months UA dollars 


* 

LdoaiAuth. 

negotiable 

bonds 

Local 

Authority 

Deposits 

Finance 

House 

Deposits 

8 Cert 
of 

Deposits 

SDR 

Linked 

Deposits 

ECU 

Linked 

Deposits 

Orta month 

Two months — 
Three months.. 
She moMh* .-- 
Nina months.— 

On* year 

Two year*.— 
Three years.. 

Four years 

Five years— 

124-124 
12ii-12ft 
IS ox- 13** 
124-124 
124-3 2 
124-117, 

114 

114 

114 

114 

124 

124 

124 

12 

111, 

lift 

7.B-7.6 
7. 5-7. 6 
i7.55-7.68 
7.7-7.8 

7 95-8.00 
8.1 aj 

aa 

w 

01a ai« 

"7 

8A-9A 

9+r»r* 

. 9*-9* 

91,94 


bid 17 A 


offer 6 


The fixing rates era the arithmetic 
means, rounded to tha nearest one 
sixteenth. of the bid and offered rases 
lor SI Got quoted by the market lo 
five reference banka at 11 s.m. each 
working day. The banks are National 
Westminster Bank. Bank of Tokyo, 
Deutsche Bank; Banqua Nationals do 
Paris end Morgan Guaranty Trust. 


ECGD Fixed Finance IV: Average Rate of Interest period June 6 to July 2 
/inclusive); 12.535 per cent. Local authority end finance houses seven days' 
notice, others seven days' fixed. Finance Houses Base Rate (published by the 
Finance Houses Association): 13 per cant from July 1. 1965. London and Scottish 
Clearing Bank Rataa for lending 12V PS' cent. Bank Deposit Rates for sums at 
seven days’ notice 6.65-6.75 per cent (net). Treasury Bills: Average render rate 
of discount 11.9246 Per cent. Certificates ol Tax Deposits (Series 6): Deposits 
£100.000 and over held under one month 12V par cent: one-three monins 12V per 
canr thrac-erx months 12V p*r cent; eix-nlna months 12 par cam; nine- 12 months 
12 par sent. Under DO.OOO 11V per cant from June 27. Deposits held under 
£sries 6 12 per cent. The ram lor all deposits withdrawn lor cash 8 per cent. 


MONEY RATES 

NEW YORK (Lunditbm) 

Prime rate BV 

Broker loan rate — &V 

Fed funds — 7V 

Fed funds at intervention ... 7 *t* 


Treasury Mis 

One month ...... 

Two month 

Three month .. — 

Six month 

One year 

Treasury Bonds 

Two year 

Three year 

Four year 

Five year 

Seven year ....... 

10 year 

30 year 


8.70 

B.80 

7.00 

7.13 

7-22 


»=» 
102 "a 

100V 
101 
101 “n 

106 V 
107*V 


Gilts stay firm 


Sterling denominated con- 
tracts were firm, while dollar 
interest rate contracts weakened 
on the London International 
Financial Futures Exchange 
yesterday. Gilts were volatile 
but generally stronger, as the cut 
in the Bank of England’s money 
market dealing rates was accom- 
panied by a reduction of J per 
cent to 12 per cent in Citibank's 
UK base rate. The major British 
banks are expected to follow, 
either today or early next week. 
September gilts opened at 111-19. 
and fell to a low of 111-12, as the 
pound lost ground to the dollar 
and other major currencies on 
the foreign exchanges. A late 
improvement by sterling, and 
anticipation of lower London 
Interest rates, pushed the con- 

LONDON 


tract up quite sharply In late 
trading, to a new contract high. 
Zt closed at 111-24 compared with 
111-1? previously. There was 
some nervousness ahead of to- 
day’s UK retail price index. 

three month sterling for 
September delivery rose to 88.50 
from 8828 in anticipation of 
lower base rates by UK banks. 

Eurodollar’s and U.S. Treasury 
bond futures weakened, ahead of 
last night’s U.S. money suppi> 
flgfcres. These were expected to 
show a sharp rise, and the 
market was also nervous before 
today's announcement of U.S. 
retail sales and producer prices 
in June. U.S. traders were heavy 
sellers, as the dollar remained 
weak on the foreign exchanges. 


THREE-MONTH EURODOLLAR Sim 
point* of 10811 


Close High Low Prov 
Sept 82.08 92.16 92.07 82.16 

Dec 81.86 91.71 81.64 81.72 

March 91 32 31.28 91.21 91.29 

June 8041 9090 90.80 9040 

-Sept 9039 90.66 90.55 90.57 

Ear volume 6.630 (5.528) 

Previews day’s open kit 16.896 (18,346) 


THREE-MONTH STERLING CS00.000 
points of 100% 


High Low Prov 
Sept 88.60 88.62 88.36 88.36 

Dm 88.19 88.20 89.07 89.82 

March 89.40 69.40 89.28 89.19 

June 89.43 8936 89 -35 89-26 

Sept 69-45 — — 89.40 

Eat volume 4326 (2.128) 

Pravioua day's Ope ntnt 5.944 (5,706) 


20-YEAR 12% NOTIONAL GILT 00,000 
32nd* of 100% ' 


Close Mph Law Prav 
Sept 111-24 111-25 111.12 111-17 

Dm 11240 11240 11148 111-28 

March 112*13 — — 112.06 

Est volume 2374 (3.565) 
previous day's open bit 3.646 (3.148) 
Beale quote (clean cash price of 13>«% 
Treasury 2003 lass equivalent price Of 
near futures contract) —26 to —16 
(Aids) 


STBrtJNG E2S.000 S per C 


Sept 


Hkih Low Prav 
13670 13780 13520 1 3730 
1.3640 1-3440 13430 1 3590 

March 1-3480 - — 1.3690 

Est volume 261 (42S) 

Previous day's open kit 4343 (4.368 ) 


DEUTSCHE MARKS DM 125.000 8 par 
DM 



Close 

High 

low 

Prav 

Sept 

0.3429 

03430 

03400 

0.3422 

Dee 

0.3454 

0.343S 

0.3436 

0.3444 

Est volume 551 

(189) 



Previous day’s 

open hrt 451 (464) 

SWISS 

FRANCS SwFr 

1254)00 

S per 

SwFr 





Close 

High 

Low 

Prav 

Bept 

0.4102 

0.4086" 

0.4090 

0^4101 

Est volume 2 

(4) 



Previous day’s 

open fnt 182 ( 182 ) 

JAPANESE YEN 

Y12.5m S per YTOO 


Close 

Hcgh 

LoW 

prav 

Sept 

0.4119 

0.4128 

0.4170 

0^118 

Est volume 6 (2) 



Previous day's 

I 

z 

S 

1 

FT-SE 

TOO INDEX £25 

per fufi 

indftfc 

point 






Close 

High 

Low 

Prav 

Sept 

124.75 

12435 

123,80 

123.76 

Dec 

1ZS.55 


— • 

124.55 

Est vOhima Z72 

(442) 



Previous day's 

open kit 1,566 

(1,535) 


- • - = 



-■ 

- 

_ 

J 


. 


US. TREASURY BONDS 8% SI 00 .000 
32nd* of 100% 


Ctoea 

High 

Low 

Prav 

Sept 

77-22 

77-22 

77-16 

78-12 


76-22 

76-26 

76-22 


March 

75-22 



76.11 

E*t volume 2.271 0.353} 


PreVKKis day’* 

open mt 2,377 

(2,799) 

CHICAGO 




U.S. TREASURY BONDS (CUT) 


8% 5100.000 32nd* Of 100% 



Latest 

Wgh 

Low 

Prav 

sepr 

77-20 

77-Z7 

77-16 

78-00 

Dee 

76-18 

76-24 

76-14 

78-30 

March 

7S-18 

76-20 

76-14 

76-29 

JUns 

74-20 

74-20 

74-18 

74-30 

Sept 

73-23 

73-23 

73-17 

74-01 

Dec 

72-27 

*4-27 

72-23 

73-05 

March 




72-10 

June 


_ 


71-17 

Sept 



— 

-w. 

Dec 

w* 



70-05 

March 

— 

— 

— 

69-17 

U.S. TREASURY BILLS (1MM) 


Sltfi points Of 100 % 




Latest 

High 

Law 

Prav 

Sept 

53.02 

93.oa 

KL9B 

9337 

Dee 

92.71 

92.72 

52.89 

82.76 

Lurch 

9245 

92J3S 

32J32 

92.39 

June 

52-01 

82-02 

32J» 

B2.06 

Sept 

91.72 

•8. 

91.72 

91.78 

Dec 

91.47 

_ 

91.47 

91.53 

March 

91 JS 


91 J5 

9131 

June 

91.04 

— 

91.04 

91.10 

CERT. 

DEPOSIT (IMM) 




Latest 

High 

Low 

Prav 

Sept 

92.42 

92.44 

92.40 

92.48 

Dec 

91.79 

9139 

8138 

92.05 

March 

— 



91.81 

June 

— 

— 

— 

91.22 

THREE-MONTH EURODOLLAR (IMM) 

.Sim points Of 100% 




Latest 

High 

Low 

Prav 

Sept 

. 92-08 

32.12 

32.07 

9238 

Dec 

91. ra 

91.68 

91.64 

9133 

March 

91^1 

91.24 

91.19 

9138 

June 

90.80 

90.88 

90.79 

9038 

Sapt 

90^7 

90.47 

90.48 

90 65 

DeC 

90.15 

90.17 

90.15 

9034 

March 

89.88 

89.98 

89.85 

90.04 

JUne 

89.S8 

89.S8 

8938 

89.68 

STERLING (IMM) Ss per E 


Latest 

High. 

Lew 

Pr»v 

Sept 

1J825 

1.3640 

13620 

1.3750 

Dec 

1.3S10 

1.3S7S 

13405 

13620 

March 

1.3436 

1J435 

13349 

13640 

June 

1-3330 

1J330 

13330 

1.3470 

Sept 

— 

— 

— 

13606 

GNMA (CUT) 8% 8100.000 


32rtd* Of 100% 





latest 

High 

low 

Prav 

Sept 

78-24 

78-30 

76-20 

77-01 

DSC 

75-27 

26-29 

-ZS-24 

28-04 

March 


- 

w-w 

— 

June 




a. 

78-00 

Sept 

— 

•*- 

■*“ 

74-19 

.. . . 

• - 

, 




_ . 

^ . 





UK OPTIONS REPORT 

Sterling Currency — £25.000 c per C Eurodollar Future— points of 100'i 


A firmer dollar produced nervous 
trading. 


Previous day’s 
open Interest 
Calls Puts 

6788 3474 


Moderate trading with the under- 
lying future trading In the same 
vein. 

Previous day's 
Eat Volume open interest 

Celle Puts Ceil* Puts 

30 148 417 373 

Far full details of sattiemeot srlcm call Louisa Powell at LIFFE on 01 .628 044«. 
LlFFE. Royal Behnee, London EC3V JPJ 


Eat Volume 
Celle Puts 


FINANCIAL TIMES 

PUBLISHED IN LONDON & FRANKFURT 

Heal Office Tht i FtameW Times Ltd, incltea Howe, IB Camas Sheet London EC4P 4BY. Tdcu 
bu (AdvertMaa) B85033- Triepbeeet 01-248 8008. Fraakhot Office; Tbc 
Ltd. BnlpBet t «l ra« e54, D-4000 Frankfur t we Male 1. Wait Baremw. Talcs; 
Editorial: EatstafimasH 54. Telex: 416052. Takphaac: 75*8-157. 


INTERNATIONAL & BRITISH EDITORIAL ADVERTISEMENT 
& CIRCULATION OFFICES 


- MR CTceUtoi Jinoel. 512, Madrid: Etfuritf Espronudd 32, Madrid 3. T feu 
MflgU AX Amsterdam. TcIsk 15527. Cduaria/ c/o Renter? (London 241451. Tel; 91-441 6772. 
Tel: 020-271, 196 . ttaibtum Tel: 02 0-239 430. Manchester: EAtorlal and Advertising Queen's 

SsYptlffie 539 65aEirEM54 0922. Mukatty! EMcrUT Calk Dliwrarca 54-500, 

Col. Juarez. M«mko bOF 06600. Tries: to Reiners 
(London 241451. Tel: 592 5822. 

MBw: fifleriaf Plaza Cmour 2, Miba. Tel: 
02-706 188/7B1 075. 

New OeM: EdiMna/3 Swttar Paul Mara Clura 
Kyapuri, New Drihi 110021. Triek: 8 015590. 
Tel: 011-374 308.011-376 484. 

New Yoriu EdHvrlMt, Advertising aid Circubffcw 
24 East 60th Street, New York 10022. EddorUI 
Trie «: 663W. TeiTgl2-752 7400. Awmuxm m 
Orobim Telex: 238409. Tel: 0212-752 4500. 
Pariu EMorM Advertising a ad Circtriatoo Centra 
d^UlalK? Le Loutu. 168 Rue de Rivoli. 75044 
Part?. Cedes 01. Tries: 220044. Ed mrui Tel: 
01-297 0625/6/7/8. AtTrarf/sing Tel: 01-297 0621/ 
2. CmadJtioa Tel: 01-297 0620^)6230)630. 

-.i. c — Rio da Jra i bsi EOfferiri AsmM* Rle Brwica 45. 

Street Mnbtjpfc EH2 2HN. Telex: 72484. S*Us 261L7612, Cndra CEP 20090 Rio de 
TeL *1-226 4Q9. Janriro RJ. trieju 213 3593. Tel: I&iWbUSl 


JE» Writ/ HesssallM 2-10, PretarimiH 1 1/104, 
D-5400 Bono. Telex: 8669 M2. Tec 02221- 
2UXQ9. 

Brasaete Eddwit/. Admtdtoo and Cbcatafto Rse 
Oacalr 39 KertoQsuaat, B-IOOO Bruxelles. Udartti 
Telex: 23283 fri: 02-512 9037. AdrertHlng 
CinnUbon Triec 64219. Tek 02-513 2816. 
Betwas Aim; Editorial EdKirio Sites Pfao 7, No. 
74 Asenfda Corrieuies 456. CtxRgo 1366. Burro? 
tire?. Tries: do Reuter? (London 24 145). 
Tel: 01-394 7696. 

Cxbfc Edtarit/PO Box 2040, Cairo, tri: 751 482. 
Capeabagou -‘CrrtufiKton do Dantk 
SiaddlstribuOoq, 5A RosenborggaddF, DK-U30 
Copenhagen. Triec 16680. Tel; 01-134 441. 
Dnbfln-. EddOrM 25 Sotrtrt Frederick Street, DabSo 
2. TrieK 25414. TH: 01-603 378. 

Edtobenh; EdttorU and Advertising 37 George 


FMtflwt: EdiurlaL Advertising and Onabtioa 
SlnollritstraBe 54,0-6000 Franklut-am-Main L 
snariri Trim: 416052. Tel: 0611-75980. 
4d*tfdP£Md Ciiudatha Telex: 416 193. Tel: 

Bteeva: Editorial. Advertising and Circatmaa 15 
*ue du Cendrler CH-1201 Geneva. EdHoriai Telex: . 

22589. Tek 022-314 242. Advertising and SEEKS 
Ciradarion Telex: 22589. Tel: 022-311 604. 

sms 

Star*" 1 ' ™ 5 '- 


Room: f dkarltf Via delta Uercede 55, Rome. Telex: 
61D032. Tel: 06-678 3314. - - 
tia gaw y Mforfal Tlmei Hone, 390 King Seng 
Rtad. Sjngxoora 0923. Trie*: 21239. Tel: 
733 7511. ‘ 

■In:- EdHoriai da Svtnoa Daqbladri. 
7, Stockholm. Tries: 17603. Tel: 


Admrttsing Permanent House, Tha Headrov, 
-eem LSI BOF. Telex: 666 813. Tek 0532- 
(34 938L 

Jibewi EdHoriai Roa do Prior 31-33, 1200 Ulboa. 
rriexi 12533. Tel: 019^74 406. 


4dkffnlte9 

Kastfwra Bafiding. 1-6-10 Uchtaoiria. Cnraoda-ku. 
Tokyo. Telex: J27104. Tel: 0>295 40M1^ 
Washington: Editorial 1137 Natfanal Press 
DC 20045. Trie*: 44034a 


r or Shara Index Rod Business News Summary, Telephone 248 8026 (number 
•receded by tbe appropriate area cade valid for London, Birmingham, Liverpool 
and Manchester). 

W adretiMB it ahject b the prtfctw'c cumm terms and cawWoos, copies fll abkli art MRUHe on nqoeiL 


$ WORLD VALUE OF THE DOLLAR [I] 

BANK OF AMERICA NT&SA, ECONOMICS DEPARTMENT, LOFTON 


The table below gives the rates of exchange for the 113. dollar 
against various currencies as of Wednesday, July 10, 1985. 

The exchange rates listed are middle rates between buying and 
selling rates as quoted between banks, unless otherwise 
Indicated. All currencies are quoted in foreign currency units 
per one US. dollar except in certain specified areas. All 

Bank of America, Economics Dept, EJ43.A. London • 
Eurodollar TJbnr -as of July 10 at 1130 ajn. 

3 months: 7|f 6 months; 


rates quoted are indicative. They are not based on, and are 
riot intended to be used as a basis for, particular 
transactions. 

Bank of America NT & 5A does not undertake to trade in all 
listed foreign currencies, and neither Bank of America NT * 5A 
nor the Financial Times assume responsibility for errors. 

ECU = SUS0.769495 SORT = SUS131825 

Sibor as of Jidy 10 at 1130 am. 

3 months: 1{ 6 months: 7^ 




VALUE OF 

‘ 


VALUE OF 



1 VALUE OF 

COUNTRY 

CURRENCY 

DOLLAR 

COUNTRY 

CURRENCY 

DOLLAR 

COUNTRY 

CURRENCY 

j DOLLAR 


Afghanistan--. 
Albania, 


Algeria.—.—— 
Andorra, mi — — 


Angola— 

Arm glia 

Argentina— , 

Australia-...-.... 

Austria 

Azores- 

Bahama* 

Bahrain 

Balearic Is - — — 
Bangladesh — 
Barbados . 

Belgium 

Bella — 


— Afghani (0) 

— Dinar 

I Ft. Franc 
• t 8p. Peseta 

— Kwanza 

— E. Caribbean I 

— Austral (8) 

— Dollar 

.— Schilling . 

.... Port. Escudo 

— Dollar 
... Dinar 

8p. Peseta 


Benin-........—. 

Bermuda 

Bhutan 

Bolivia 

Botswana — 

Brazil 

Brunei 


Bulgaria - 

Burkina Paw 

Burma — — .. 

Burundi 

Cameroon Rp .. 

Canada 

Canary le 

Cape VBrde is.... 
Caymali Is. 

Can. Africa Rep 


. ina — .. 

Colombia ......... 

Comoro* 

Congo PpIsRep 

Cost* Rica - 

Cuba — 


Gyp rue — 

Czechoslovakia. 

Denmark 

Djibouti Rp. or. 

PorrilntCa--. 

Domln. Rap — .. 

Ecuador. 


Egypt. 

El Salvador... 
Eq’tl Guinea. 

Ethiopia.. 

Faeroe Is.... — 
Falkland Is— 

Fiji 

Finland 

France 


Fr.C’ty In Af- 
Fr. Guiana — 
Fr. Pac. is .... 

Gabon. 

Gambia 

Germany (El... 
Germany (W» .. 

Ghano_ 

Gibraltar 

Greece 

Greenland..... 


...Taka 
..Dollar 
I Fran o (c) 

1 FFarlfl (f) 

..- Dollar 
.... C.F.A. Franc 
... Dollar 
... ind. Rupee 
i PeM roT 

— IPeaotn 

— pula <n 

.... Cruzeiro Co) 
Dollar 
.— Lev 

— C.FJL Frano 
.... Kyat 

... Franc 

— C.FJL Frartc 
.... D6II4T 

8p. Peseta 

— Esoudo 
.... Dollar 

.... C.F.A. Frame 
.... c.fjl. Frano 

.... POso (0) (B) 

.... Renminbi Yuan 
... Peso 161 fOl 
.... C.FJL Franc 

of C.F.A. Franc 

.... Colon 
....Paso 
.... Pound* 

.... Karlina (6) 

.... Krone 
Frano 

— E. Caribbean I 

(Peso 

**** (Peso Id) 

I Sucre <o,o) 

_ Suore/dj 
( SucrO(f) 
(Pound 
1 Pound (0* 
Colon 
■“ 1 Colon (d) 

—. C.FJL Frano (4) 

— Blrrtol 

.... Dan. Krona 

— Pound* 

— Dollar 
.... Markka 
—. Franc 

C.FJL Franb 

Franc 

C.F.P. Franc 

.... C.FJL Franc 
.... Dalasi 
.... Ootmark lo) 

.... Mark 
.... Cedi (81 
.... Pound* 

.... Drachma 
.... Dan. Krone 




60.60 

. 7.8703 

6.083 
8.92 
173.47 
29.91B 
2.70 

0305 
1.4620 . 
80.08 
170.50 
1.00 
0.3769 
173.47 
28.00 
83113 
59.368 
69.B7 
2.00 
446.000 
1.00 
1S.11 
76300 
760,000. 
1.7316 

6004.50 
2J152 
1.0465 

446.00 
B.535 

120.50 

446.00 
1.SB47 

173.47 
69.2698 
0.835 
446.00 
446.00 
159 .as 
8.8721 
144.12 
446.00 
446.00 
50.60 
0.9311 
1.6426 

6.98 
10.526 

172.534 

2.70 

1.00 

3.99 
67.18 

119.65 

85.76 

O.BS 

1.276 

2.50 

4.00 

446.00 
2.0144 

10.626 

1.3876 

1.1732 

8.0976 

0.92 

446.000 
8.92 

162,182 

446.00 
5.6036 

3.932 

2.932 
9S.00 
1.3875 

131.45 

10.525 


. E. Caribbean 8 

. Frano 
.U.8.S 
. Quetzal lo) 
Quetzal Ui.1} 
Paso 
. Byli 
. Denar 
. Gourde 
. Lafoplra 
Lempira (d) 

. Dollar 
. Fbrirtt 



Grenada 

Guadeloupe ..... 
Guam 

Guatemala 

Guinea Bissau .. 

Guinea Rep 

Guyana . — 

Haiti 

Honduras Rep-. 

KOftd Kong 

Hungary 

Iceland - 

India ......... 

Indonesia— — 
Iraru. ......... 

Iraq — — 

Irish Rep...—- 

Israel 

Italy 

Ivory OMSK- — 


Jamal oa Dollar (o) (5) 

Japah.- Yeh 

Jordan Dinar 

Kampuchea — — Riel 

Kenya — Shilling^ 

Kiribati Aust. Dollar 

Korea iNthL. - Won 

Korea‘(8th) ... — >. won 

Kuwait Dinar 

LsoP’blsD.Rep... Kip 

Lebanon Pound 

Lesotho Maloti 

Liberia — Dohar 

Libya — Dinar 

UeahteRSfn Sw. Frano 

Luxembourg tux. Franc 

Macao Pataca 

Madagascar D. R.. Franc 
Madeira — — . — Port. Esoudo 

Malawi Kwacha 8 

Malaysia..., — Ringgit 

MoJdive is Rvmyrn 

Mail Rp C.F-A. Frano 

Malta Lira* 

Martinique — Frsho 

Mauritania — . Ouguiya 

Mauritius. Rupee 

, J Peso Id) 

Mexico — .......... J Paso (e) 

MiauetDrr i Fr: Frano 

Monaco — — . Fr. Frano 

Mongolia.-...., Tugriic for 

Montserrat E. Caribbean 9 

Morocco Dirham 

Mozambique-..-.-. Metloa 
Namibia B. A. Rand 

Nauru Is AuaL Dollar 

Nepal Rupee 

Netherlands Guilder 

Nath Anf lo*. Guilder 

New Zealand Dollar 

Nicaragua ^ cordoba(d) 

Niger Rp ., — C.F-A Franc 

Nigeria— Naira 

Norway — Krono 

Oman Sutawlata of Rial 

Pakistan Rupee 

Panama — — Balboa 

Papua N.G Kina 


2,70 

8.92 

1,00 

1.00 

3.11 
147.323 

84.2429 

4.12 
6.00 
2.00 
2.83 
7.759 

60.3128 

41.06 

12.11 

lllflAO 

90.6457 

0.3X09 

1.069 
1498.00 
1B7B.B0 

446.00 

5.6B 

243.06 

0.5BQ8 

h.a. 

16.6118 

1.4B26 

0.94 

872.40 

0.3017 

35.00 
15.755 

1.9849 
1.00 
0.2031 
8.445 
69.368 
8.0655 
612.982 
170.50 . 
1.7492 
2.471 

7.00 

446.00 
2.1608 

8.92 
87.16 
15.10 

246.47 

B2B.22 

8.9B 

8.93 

3. 3655 

2.70 

10J20 

43.367 

1.9249 

1.4686 

18.30 

3.3035 

1.80 

2.0982 

10.00 

600.00 
446.00 

0.895 

8.4625 

0.3466 

18.0078 

1.00 
1.004 


Paraguay— — . 

Peru 

Philippines- 

Pitcairn la. 

Poland 

Portugal. 

Puerto Rico-... — 
Qatar 

Reunldn, (le de la 

Romania 

Rwanda ...... 

®L Christopher— 

lit. Heleha — 

ft. Lucia — — 

ft. Pierre 

fc Vlneent — . 

Samoa (Western)., 

Samoa (Am.) 

San Marino. — — 
Sao Tome A 
Principe DR.-.. 

Saudi Arabia. 

Senegal ........ 

Seyenelles 

Sierra Leone— 

Singapore 

Solomon Is 

Somali Rep 

South Africa 

Spain 

Span Ports In N. : 

Africa-.— 

Sri Lanka 

Sudan Rsp — 

Surinam...— 

Swaziland 

Sweden—.— 

Switzerland 

Syria 


J Guarani (0.0.) 
’ i Guarani id) 
Sol <o] 

. Peso 
. NZ Dollar 
. Zlo ty (oi 13) 

- Esc udo 
. US. 8 
. Riyal 
Fr. Fr ano 
. Leu (o) 

LeU <ej 
. Franc 

■ E. Caribbean 8 
. Pound* 

, E. Caribbean S 
. Fr. Franc 

■ E. Caribbean 8 
Tala 

, U.S. 6 
. it-Ura 

■ Dobra 

. Rival (7) 

■ C.F.A. Frano 
. Rupee 

. Leona 

■ Dollar 
. Dollar 

. Shilling 
. Rand 
. Peseta 

sp. Peseta 
. Rupee 
. Pound (10) 

. Guilder 
. Lilangeni 
. Krona 
. Franc 
. Pound (o) 


Taiwan Dollar (o) 

Tanzania...— Shilling 

Thailand — Baht 

Togo Rep - - C.FA Franc 

Tonga le— Pa'anga 

Trinidad A Tobago Dollar 

Tunisia — — ... Dinar 

Turkey...——. Lira 

Turk* 3c Caicos U.S. 8 

Tuvalu.-—— Aust. Dollar’ 

Uganda ...—Shilling 

United Arab Emir. Dirham 
Utd. Kingdom-...-, Pound Sterling* 

Uruguay Peso im) 

USSR — - - — Rouble 

Vanuatu Vatu 

Vatican — Lira 

, Bolivar <g) 

Venezuela—* J g^Uyar 19] (« 

“ j Bolivar (oi 

I. Bolivar Id} 

Vietnam Dong (ol t6j 

Virgin Is. BritUh U.S- $ 

Virgin I*. U.S. - U.S. 8 

Ye hi an Rial 

Yemen PDR. Dinar 

Yugoslavia Dinar 

Zaire Rep Zaire 

Zambia — — .... Kwacha 

Zimbabwe— — — Dollar 


240.00 
615.60 

11564. 

18.24 

2.09B2 

138.23 

170.50 

1.00 

3.641 

8.92 

4.44 

12.42 
100.869 

2.70 
1.3875 
2.70 
8.92 
2.70 
2 .2867 
1 .00 
187 6.60 

44.439 

S.65 

446.00 

7.1048 

6.00 

2.2152 

1.5015 

36.80 

1.9249 

175.47 

173.47 

27.35 

2.50 

1.785 

1.9249 

8.486 

2.445 

8.925 

40.043 

17.60 
27.10 

446.00 
1.4526 
2.409 
O.B383 

532.22 

1.00 

2.4626 

595.20 

3.673 

1.3875 

97.88 

(LB53 

108. 02B 
1878.50 

7.60 
4.30 

24.04 

13.43 
98.2077 

1.00 

1.00 

7.36 

0.343 

282.986 

38.20i 3 

?’S629 

1 '62S6 


n.e. Not available, (m) Market rate. " U.S. da Kara per National Currency unit, (a) Fraemeiket central bank, (o) Official rate, (b) Fmmarket Interbank, (c) 
Commercial rat*, (d) Fieema/ket. (e) Controlled, (f) Financial rate, (a) Prefeientiel Rates, (b) Non-aiaenUai import*. (I) Floating tourist rate. (1) Venezuela: 
For debts Incurred prior to February 1983. (2) Ghana; April 19, official devaluation of 6.6%. (3) Poland: June 1. cBciil devaluation of 13.2%. (4) Equatorial 

Guinea: Deo 31. Currency loins Franc zone. (5) Jamaica: Nov 8. Rare adiuattnent flxad by Central Bank bi-weekly auction. (8) Vietnam: Official devaluation 
effective April 22. f7) Saudi Arabia; Juno 10, Official devaluation of 1.1 per cant (8) Argentina: June 15. New currency introduced: 1 Austral =1 .000 Pesos. (9) 
Chile June 29: Official devaluation ol 7.8%. (10) Israel July 1: Official devaluation of 18.87,. 
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S3*B<3+lt 
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UW 
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a |+i% 
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LONDON SHARE SERVICE 


9$ 

31^+ij 
Z41J ... 

1 P* 

TO p +14 
19%J+% 
46«-«, 
64jr >1 


m 

jja 

a +i% 

"St 35 


TO 


35%a +1 
ni«a +% 
si +li 
« +2% 
25*4 +N 
23Ua +1% 
1740 -6 
37a -Mi 


2W+% 

24S,«+L 

5flp 

34ta +* 
y* ! i + 1 % 
64% +1% 
26 a +% 


12W+% 
3«.+% 
fella +1% 
38a +1 

27%+% 
411 +1 
16 +% 
220 +% 
» +% 
34% +1% 
m+\ 


CANADIANS 


737p +4 hU 

750 . — - 

23%+% S22 

*2Sp +13 20 

15% +% £L6 

.3250 -11 

200+% SO 
1D%0 +% SL4 


1460 +4 
W0 .... 

Ittft 

M5pft ._.. 


HP & LEASING 

Im»m is Usi, 

- J 2S +5 H0Z73d3J 50 ! 
£116 +% <Q2M 6 5.4 
120 +2 BUM ft &7 
51 +1 1.K— 90 ■ 


240 kilt 10151 - 
390 (+10 M126f S3 
400 1+3 nlfeJISi 33 
433 . . . 925| — 

1 500 -io ataa — 


— — — 

IM3W-JC143 
82 ICaglMi Anoc. — J 95 
74 WfuNaLFta-lOD-J 97 

n . n r mi Ifl. I — 





21 
400 
323 
£74 
£09 
Z70 | in 

730 568 

CS7 I U» 
*161, 
92 
35 

214 
725 

£21 'i 

34 
*50 
UO 




oi^i 

11251- 


4Uhd+3 417.71 3.7 
£16 +% 05130 - 
22 .... TLOjZri 

4SW +lfe« - 

395 k 10 Sjl LI 
£78 +i i tflyCjTri 
£941/ . J10V e yj7.4 

224 (+4 ttCWZfl 

70S 2S-tJ 34 

£80 . .. Q55*H - 

DO. (Ml mt 


1485 

Hi* Low 

270 236 
202 178 
310 190 
25% 17 
22 22 
5« 24 

110 82 
zoo m 
266 206 
32 a 
40 a 
SO 66 
138 111 
71 61 

168 146 
64 SO 
650 VQ 
5b2 469 
222 190 
64 541, 


77 M 
190 35 


412 334 

242 204 
I 104 84 

I 82 62 

57 47 

23% 16>. 
65 bO 

i 143 75 

112 100 
i 92 64 

| 50 41 

45 67 

IS 117 
74 64 

28 22 
238 204 

: 111 84 

36 24 

i 308 22B 

45 13 

037 012 
151 112 

382 280 

52 36 

275 134 

166 1281 
330 265 

35 21 

130 62 

85 70 

, £48% £32 
232 147 

280 260 
I 78 b7 
71 59 

114 95 

238 148 
270 232 

245 195 
105 40 

144 104 
IS 161 
2S2 220 

130 107 

47 85 

147 U2 

92 72 

20 14 

131 10b 

234 198 

720 600 

162 142 

825 600 
112 95 

146 120 
220 180 
404 344 

& 16 
92 60 

313 254 

£204 053 
112 93 

36 32 

225 265 

139 118 
178 134 

77 63 

22 12 
450 300 
70 53 

3Z2 278 

73 43 

•451 347 

148 110 
286 225 
107 8b 
345 247 

50 31 

195 139 
83 38 

63 27 

160 137 
187 126 

80 a 

205% 173 

74 64 

46 27 

226 172 

126 48 


£28 £24 

255 161 

256 152 
380 315 
•2561s 161*s 

77 50 

£60 £491 
£*2% £51% 
120 100 

130 105 
18% 11 

115 73 

107 40 

243 225 
184 137 

164 120 

» 16% 
149 122 

108 82 

38 » 

250 185 

£29% £18% 
105 65 

£35 £25*; 
488 405 
612 513 
£207 £181 
880 700 
45% 41 
335 277 

108 40 

122 54 

252 180 

43 37 

£29% £20*, 
03% 768 
246 212 

266 236 

179 142 

320 293 

131 94 

117 88 

20 15 

223 167 

325 185 

87 56 


BUILDING, TIMBER, ROADS 

I Stack 1 Price l*-"i St ic*J 

lAMECSOn (260 +1 UOj 2J 

£»fwen Const. 184+4 125 ft 

B lcK.lt 5c- US -5 u2 125 

50 __ 17% B 

Hldgs 22 - - 

6 58 01 9 

86 -2 35 1A 

On 247a +4 7.7 30 

Arid 2500 ... 625 3.7 

IBadey tBen) I0p__J a ..... *U 2.9 

BiMarifllH.J.1 10p_ 33 .. . - - 

Iftwran Den. 10p — 78 -2 7b2 14 


BeidwdM.lDp 

Mtnutfej Grow — 
Bet Bros-ZOo.--— 
EHkUcti20Pm.mm_. 

1 Me Clrdc £1 

Breton Lime 

iis Siwf DwVj lOp. 

BB&EA 

British Dredgtng 

Broan Jacksm 20 d_ 

Brownlee 

Bryant Hides. 

&anWtt&HaUun._ 

CMmdny.A 10 p_ 

Can (Jana) 

Ce*«-Roa<lafl«._ 
OChresminstcf Grp _ 

Conrler Craw 

Cotnm IF.) 5n— 

Cosun Group — . 

[onrojysifc Praps — 

Croocb CD.) 20p. 

Dmr (George) Z5p_. 

DoaSUsfRdbL 

(DuntoaGrawSp— 

Ertfli 

KamBajACoaSOt— 

Feb. I Bit. Up 

Oa.'A'IOp 

WednateO Hooting Sp. 
Flitian (Jain) 10a. 

French IQer 

tainted 5p 

CmhOwWAlOp- 

UwsandUllOp 

HAT Group lOp 

Helical Bar 

Henderson Grow 

newden-Stnarl I0p-J 
Da. lDocLn CB-OB _ 
HeiMOdWOUiK— . 

HiggsfeHB 

Howard Shot Up 

IOC 200 

antsckJohoMfl 

JarefaU.) 

WaynUnt 

PJcnitagsA650 

SJaMsuBnPts.lOa— 
UtageCop FIDO.. 

Lamg I Join) . _ . . 

LatHamUJEl. 

Lwmo (W J _ 

UUeylFJ.CJ 

Hon. A OjdesWe 

LowflfV.J.] 

HtAlpbx (AHredTJ 
McCarty 8 Sow 2SS.J 

MAcLaigbHn & H J 

Uagnei & SootlKm j 
H anden (HkM> 
MantaihHakfai^J 
Mamlen (Jotn) 20p1 
Uar&Naacd i 


Millar (San) lflp. 

Monk (A) 

MmrieoiU) 

NewanMID 

Notttnghan Brick- 

Pearce (C. HJ 

PmlnmoalOp^. 
PBoent* rm*er_ 


Redtand l£ Wrnns.) _ 

RobacAdlard 

RawlinsinlOp 

R^byP.Cnwra — 

5GB Grow 

Slurpe 4 Fisher 

SbafficM Bnck 

SlnUI IWm) 

Smart LUlOp 

Tarmac 30p 

Haj Homes 

TarMr Wooann 

niMiy Grow — , 

TrarisiAimld 

Tran HoMngs 10p„ 

Tnrriff Cora- - 

Tysons (Conn.) lOp... 

UBMGraap 

HWCtraocDcBZOO— 

Vecus Sto* lft). 

VifareataM 

Ward HIdps. lOp 
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WasjBbke — . — 

Wear™ Brat 

WlnhoGnulOp-. 

WUsorHComofy) 

WtaapnCGaa) 


86 
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24 7h 
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+4 

0W 
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74 

-2 
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-3 

66 
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53 
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+5 
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- 

Mn 
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66 
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68 

+1 

40 
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38 

-2 

60 


54 
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+2 
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+1 

78 


48 
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64 
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68 

1M „ 
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+ 1 

74 


23 
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+2 

31 
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41 
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+2 
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+1 
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>3 

£42a 

+16 
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6? r...... 
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95 

120 -4 

215 
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18 

68 
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123 31 
TMJ.7 Sri 
4475 21 
Ml 33 
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020% 21 
d4J 0 
riBS2Sn 0 
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1335 4 
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354 L7 
T95J 16 
6X 33 
U.C 30 
dZJfl 43 
7X 2.9 
4.7 0 
75 21 

9X O 
no to 
hi 75 4.9 
52 35 
5.4 33 

63 T 
13.93 21 
111 5.4 
TU 24 
t63S 75 
og4-7! 35 
4X 51 
1151 25 
13X 33 
0.7! 25 
d55! 15 
10J 9 


U7 +2 
121 +1 
138 +2 

77 

16 

450 ..... 

57 .... 
320 +10 

50 ..... 
433 +6 
124 ..... 
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99 -1 
247 -5 
33 .... 
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58 ..... 
55 ..... 

140 — 
173 ..... 

70 

202 

74 

30 -2 

214 

119 +2 


CHEMICALS, PLASTICS 

kzaFUD £255j+% riWS 

UkUHkfe 227 +2 065 I 

MedCaMokfclOp— 153-1 21 

mrdsnlBd 317+2 65 

Ktor Cbm leal 190 +2 4.25 < 

rranOwmcats — 99 +1 U 

ASF AG DM 50 — £56%n +11 »Q18% . 

qcrAG DM50 £57 +11 »14* * 
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imOnelOo — 121+4 35 15 

K. Benzol lOp — 12 — — 

rk.TarPrd.10p— . 102 -2 35 


0& ’A' MV — — 121 45 2.9 

CoryCH»ace)5p — 17%+% UJ 30 

CradilnLlOp 123 +1 70 lri 

Dq.DffP.10p . . 90+1 — — 

«jsmarGn»M 37 — tZM 4 

EJEstEwrvd 185 T65.91 U 

CngeOardU 55100. £18%+% 72. — 

Halstead (JJ lOp _ 80+1 t35 23 

Heratamca £26%+% SU - 

Hrdoon lnt5(M 405 -5 14.C 30 

Hoeckn DM 5 577 +10 >18% 20 

Da.FhUOpcUaJji.. £207 — Q10% - 

lrw.Ctam.tl 712 +7 300 10 

Oo.5pcPt.tl 43%..... 35 a 

Lapone Inds. 50p — 309 +8 t*56 25 

Let0t Inuresb 5o _. 95 30 4 

WrtMlOp 120 493-4 4 

Moreau HUgs. 2S2a +2 W2.7 33 

fMoriry m. HJ 10p- 37 gL25 36 

HomlBdv‘B'Kr.20. £24 +1% 04% 65 

Prrsmra AB D'SUQ 775 WUK 483 

PtymlOa 240 ... 335 4ri 

Ratum Wm. 10p — 243 -4 T7J 23 

RemoUllOp 147 +1 2X3 31 

5cpL Aqrk. Mi £1 300 185 13 

SttMBPDLUOO — 121 fl - — 

Stewart Planks 113 +1 W2.47 35 

nuraarBardealDp. 17 02 35 

Wandr Sunys lOp- 167 -1 «5.( 2J 

WoWet*ohae8rt*„ 292 7.7! 25 

lYorioMr* Cheats. —J 72 f+1 1.79 24 


6656 25 
30 4 
493 4 4 
T92.7 33 
gUS 36 
04% 65 
0137X482 
12S 4ri 
T7J 23 
233 31 
185 13 


S24V-. . Q51.ro - 

51.. :: 4 ^ = 

266 L .. t+iBJi 33 
852 +17 149 - 

494 2591.9 

675 +5 37.0 — 

£441/+% QS2J6I - 
227 ;+5 Q26cj 2.9 

270.1.. . td43l35 
e, Leasing, etc. 

30 | . 15(22 

£50)/+% WU5%I - 

5+4 Z0 2O 

2W L4S 4 

2141 109 23 

115 L . t022Sl 12 
73 j.... 339 22 

150 I gQM%J 4 


DRAPERY AND 

445 358 |ASRHMb> 440 

106 95 S-AMreyoralOp. — 96 

30 20 FAcm Jewel lerjlOp— 24 

56 34 AMnaeUta— — 52 

121 7% Amber Day Z%p_— . 

96 78 AraascBiwnSp 90 

63>a 50)j Do-WSp 57 

£10 800 Marry 825 

88 63 iAumnagtc lOp 63 

83 52% Beattie U) ’A' 73 

223 148 tBedtO'd IWn,) Sp— 148 

104 61 iBewaDsiOp— 94 

853 440 ^SodyShnp iBtSq— . 6500 

29 14 BokoBleaLSp 17 

h6 «7 Brenotr 60 

320 237 BriL Home Stn. 270 

360 220 Brew IN)20p 303 

509 400 Bivtoa Grow 30 p — 469 

31 29 CahdUU 30 

81 U Carm'A'ZOB 64 

53 V Casket (SJ lOp 38 

50 16 Kasde (G.8J 24 


STORES 


50 16 Kanle IG.8J 24 

3471; ZZS Church 320 

159 09 tomb. Eng. 12%p Z35 

119 92 Courts 'A 1 ... 116 

23 13 t-De Brett UoM Up , 20 

405 188 Mreafaana 385 

88 68 DewhrsMIjllOp.^ 76 

744 522 DmmGnwlOp— . AM 
396 270 DnddH Hides. Up 317 

72 56 EDta 8 Gold 15p 58 

134 92 EnWe Stores 122 

210 128 EumlOp — , 174 


+25 717 i 33 
— U56 0.9 

hZJ3 2.7 

—4 o3J U 
-1 2J * 
-5 B2.7 4ri 

+1 1J3 01 

675 26 
91 23 
+8 F3J 3ri 
05 - 
20 26 
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WINES A SPIRITS 

' 220 (+8 731 21 

TO J .. . tizg 29 

4S J . . a7S 9 

. . -J 232 +2 +461 36 

4941JC263 +3 Q9%% 25£ I 

1 68 265124 

ml — 367 18161 23 

w 69 1+4 2.7! LS 

5p — 135 +5 49f 0 

wJ 575 112.9 36 

iHtW 248 ..... 95 L9 

,) — _ 585 . . 1liS20 

286 -4 136S24 

tmL 440 l. . 10t» * 

r'mAj 360 I... tS * 

ley — .162 (+1 4.4b|31 

245 ;... . T6-44136 

-20s- 75 . TM.76I23 

S3.— , 138 .... 42S| 31 

130 t *0371% 25 

Juft — ?15 [ 13341 30 

DHti— 71 1 1.951 o 

330 1+10 65JJI33 


210 128 EumlOp — . 174 

42 27 EuotH20p 48 

95 72 ; lnr Art Deal. 5d 78 

.51 25 FordlManWlflo—l 34 

168 140 Fonufarorr 10p 158 

240 IQZ Foster Bnn 230 

252 162 Freemans. 212 

375 190 tFimhCBnaMWSp. 248 


+1 *2.9 2.4 

673 12 

+5 4.9 16 

-1 47 « 

LC — 
+3 +U2.C L9 

-3 H0.92 4.4 

+4 FAX 52 

-3 36 12 

+1 23 40 

23 2.1 

+2 10 11 

—2 — — 

— 12 « 


102 73 kiGWtaPSp ^ 

59 42 Kavn (Rowland). 

185 1Z3 MUctCecHI lOp 

50 34 Kee-Ro«5p__ 

86 82 Ba«erUUJ20p- 

154 B6 Cent (S.R.) 10p 

66 42 WoberafJU 

237 190 GaktatddtsGro.— 
70 12 CppPnaaBraL5D- 


HS 
286 

■mxul 440 


262 152 Cntati i 

870 6B5 ferea Uiwmal 


i'm Aj 368 I. . 
ley — 162 (+1 

166 ..... 

24S 

-20s- 75 I. 

S3. — 138 . .. 

130 I . 

duel- ?15 I 

own — 71 I 

-,VneZ\ 3» 1+1! 

J 218 j . 

tlOo j 137ns. ... 

20? —J 144 l+l 
— ZJ 295 ... 
-| 2X1 +2 

.J 324 

SCp.j 190 
V.50p — I 145 ... 


I. I 467! 

■ 16.441; 

I . 41371V ; 


832 680 EOS 6. 
52 15 tnnM 

410 310 kdidat 
£272 £208 | Da.9*» 
258 168 MtA 


«M Backs ltM- 

! 10p 


ts:K26 : 

401 • ( 
609) 0 I 

b.95Ja25l * 
a 30 ; 
63 4 \‘ 
631 4 i< 


012 £208 Dft9**Ow«C001 £265 
258 U6 Hods £mHr20p. 234 

29 23% Helen* Lan. Mp 24’ 

70 46 HrekpeslAJ lOp— . 46 

232 156 Kepwft(JJ10p_ 203 

21 HaC* Groap 55 26 

365 260 Home Cham lOo 318 

£216 £J5b Do.7psU19974K .Ott 

127 112 HfluMafUme 112 

90 74 JuneilEnesUlQp _ >0 

54 42 WmUohniSp 42 

5 a Lures Prise 20p 25 

137 107 Lee Cooper llS 

650 I J75 UMrtr 630 

440 200 Do.Noa vtg., 440 

£20%l 0.1% LiNiud ineS030— J DO 


+5 536 3.4 

. ._ 44 X 21 

+4 5* 36 

+5 4525 ZJB 

+1 1626 23 

- dM L4 
+3 13 4 

4.4 20 
30 20 
+3 10 13 

... 73 4 


0.19 - 

+6 80 23 

+1 09%% 10.4 


> 16 383 
1L4 4 
) 12 Z32 

■ ra.7 — 

S 102 9.4 

1 7J 130 
i 42 109 
8b 4 
l 46 56 
I 13 29.4 
» 22 M3 

■ 03 - 


DRAPERY & STORES— Coot 

1985 | j [+«f Oh j | raj 

Kqh Law I 5tMk I Mr 1 - 1 Nri IpwlGrtlPit 

190 142 [Upcrdri KAgarrlOp J 170 t53| 23 47 4.9 

313 209 MFI FiBlMun 10p _a 262 +7 414^20 23 199 

143 115 PLrrtsi Spencer— J 137 +2 3ril 20 33 200 

70 SO Martin lA-IZOp 66 30 27 65 65 

303 213 Menzma} 262 +5 338 45 15 162 

173 lib MUIera Len.2Dp, 155 ... 3.95 - 35 - 

525 305 MossBre20p 440 -5 5X 3.4 U S3 

130 9b (NSSNewslOp 114 +2 132 2.9 4.1 120 

365 275 kntwrtG ) ,, A* JJ2 -8 80 4 37 * 

58S 333 OwPrreMD 515 K3 0 40 00 39J. 

290 178 AtaeaOHHt 230 ... 3 9 3 0 24 200 

107 68 tePeptfinurUp—. 77 +1 a30 4 5.7 4 

97 56 Peters Store 10u__ 76+2 W2I — t — 

118 100 Preedy (Alfred) UO ... 2J 43 12D 

25*j 20 Rw>prTe*ts.5pnJ 22% LSI 22 95 ISA) 

80 I 4b RauwnlOp — 77-1 2Jf07 tj KJ 

35 23 RaytoeklOp 29 .... 005 4 12 4 

350 150 KRjyfoi! Sanrae — 330Q ... *4.9 25 ZJ 260 

ISO 95 Reed Anna 'A* MiV_ 122 -3 43 » 53 9 

21 18 B6U Stores 12%o —J U .. .. — I — — - 

39 33 Oo 31%pcPf. lZ%p » .... 394-156- 

160 US Samuel (HJ 160 ... 41010 37 4L5 

91 73 Dp. 'A* 75 -1 4J7^10 7.9 195 

M 78 SwrsHkKt. 95+1 3X8 25 45 125 

33% msefti««t5o a -i, ?; .sites 02 - 

245 203 IShare Dreg lOp 230 -3 WL7I30 U 390 

240 200 ISnBWtWA-^J 205 -5 4.751 12 33 111) 

25b 162 5mth (W. H J A 5tM J 216 . .. tg4 J 31 28 166 

71 <2 Slaiky IA.GJ5P 60-1 23 lri 60 160 

220 145 SteaL&Shn'A' 1S7W-1 LtJ 4 50 4 

m bl StoHreralOp UK 2325 5J 10.6 

83 65 SUftn Group Me -J 80 -1 105 4 1.9 4 

82 28 Soamr 20p 90-2 —I— — — 

425 375 Saoenfrug Sot. ID). 383 -1 4813.9 10 18.9 

155 119 K&SStortsSp 140 -3 sail 3.9 2J 230 

40 25 re(efuia«5p 25 . - £.771 00 t 0781 

5b 40 fern Group S3 .... L29 02 3.4 — 

46 Z7% Time Prate. lOp 42 +% LS 2J 52 85 

33 19 UpUntEJ'A* 26 — — — - 

372 266 UmrtonaVMtaaie. 354 +6 ill.S 11 4.7 18.71 

230 140 WWGrew- 140 -3 4794 3.4 tl 5 2 

328 197 Ward Wire 294 +4 5M 25 20 17.1 

158 U4 Wanng&GBow 148 *2.(3 05 L9 — 

73 45 WaaalUWJ 45 L® 50 3 2 5.7 

127 97 WrsfalltH.l 105 rUDJi 3.4 46.7 

4321/ 277*/Waalw*tt)Mp!50pJ 382 H-7 b7.7S 2.9 21 1 M 


ELECTRICALS 

220 lAB Electronic 235 (+15 

40 A. &G. Sec Elea 5a- 40 -3 
9 Maun CanpiKer lp . lljl 
195 Mb- Call 195 

97 Mh*anenc5p US -£ 

18 HknerEleaCanpSp- 18 -% 
M AmtradSp 66 +2 

170 Ms*fdH'9rasfac5p_ 235 -15 

130 H)o Warrants 200 -20 

36 UtndfoncK'llVSp— 36 

30 lArien Elect. 53 

134% ASEA AB. 'A* EWj+ZL 

£24% DoW £26% +2% 

300 AtlamkCcKUrlOp. 310 

4 Asdunraaic 2%p 5 

153 Auto' led Sec. lOp — 153 

188 BtCCSOo 200 +9 

42 BSRIntflOp 30 +2 

10% HkoeuAPuinUp. 12%+% 

307 BbwihOrwKkr 325 +5 

12 FQmAs Eurcpc lOp - 17 

235 MrftatSp 215 -15 

73 tBritaatia Sec.lOp. 78 ..... 

143% brllsk Triton 17 Db 

81 Brmm Bor. Kent 86 .... 

14% Blight WSe 15- .... 

52 Fflrafa Rada lOp 52 

150 -anURrHyBreia). ISO -5 
45 KPS Compater 20p 45 b .... 

25 KPU Campsten Sp. 33 +6 

445 Cdta6WheteB50p- 530 +20 
255 Caadwldge Dec. 2SS — 
115 KaaCrelOp U5 

75 KtedqroM Europe. 75 -5 

26 ChtoriOeGrp. . 91 1+1 

128 Da.7%peCmCmPf. 138 — 

4), pCUnapg'sCHIdgi) _ 5% 

U HMerlOp 14 ... 

68 KliapralOp 68 

195 Cornett 5p 195 

260 Corraw la T el e f onic a . 265 -2 
126 KawuttHkfe.5p. 127 -3 

208 CASE20p 208 

310 KarfL Mlcnrwa«_ 325 
203 CrayETlraolc lOp — 207 .... 

132 CryaatateSp 115 +3 

56 U6ET(CM)(ii4)10p- 56 .... 

150 H)DT Graop 5p ISO -2 

45 HU Sec Atoms 20p. 45 -3 

66 DaleClecLUg 72 ..... 
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Financial Times Friday July 12 1985 


LONDON STO CK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Interest rate developments restore much-needed 
£££- confidence to equity market ivifiP 


EQUITIES 


Account Dealing Dates 
Option 

* First Declare- fast Account 
Dealings tlons Dealings Day 
July 1 July 11 July 12 July 22 
July 15 July 25 July 26 Aug 5 
July 29 Aug 8 Aug 9 Aug 19 

• " New-time ** dtalmgi way taka 
place from 9.30 am two business days 
earlier. 


iifiihl— ! stow f— J .ps^s 

llfei- Wlu^ plj L- — i— : — H — r 

^7*- 60 j 68 jS-ATA adeoHonap....! I *»l$ “ItS*? 

_ !I*i mm aaa Abbey Ufo Bp..——— f Sr i * •. uiRiaiKu* 


■J .+>! iilllli! 


Hint) Low ; 


Jyl5 July 25 July 26 Aug 5 rising steadily to close at 135p; 
iiy29 Aug 8 Aug 9 Aug 19 the stock was issued by tender 
■* New-time " dealing! way taka ^ a striking price of 123p. 

« from 9.30 «n two business daya Amed . 1 ^ yons> 0De <,f tf,<i m ar- 

‘ . . , . Sets' top-performing blue chips 

line, authorises' approval of ^ rece ^ t wee ks. advanced 8 


FINANCIAL TIMES STOCK INDICES 


lower interest rates gave London 
equity market confidence a much- 
needed boost yesterday. Rates 
for short-term hills in money 
markets were reduced in the 
morning by 1 percentage point 
and shortly afterwards Citibank, 
the only foreign bank to be 
granted UK clearing status, cut 
its UK base lending rate from 
12 § to 12 per cent 
During the afternoon, the Bank 
of England again lowered its 
dealing rate on band one bills by 
another $ percentage point but 
the move brought no reaction 
from other dearers. The revival 
of the trend towards cheaper 


more to 220p following the 
annual meeting at which the 
chairman disclosed the existence 
of new nominee holdings on the 
share register. Other leading 
Breweries were content to mark 
time in subdued trading hut, in 

regiooais, new-time support and 

•‘call” option business lifted 
Buckleys 4 to 69p; <it was an- 
nounced on Wednesday that Mr 
Nazmu Virani’s Belbaven con- 
trols around 6.2 per cent of 
Buckleys. XL P. Bulmer rallied 
5 to 135p as investors overcame 
disappointment with the annual 
results and concentrated on the 
group’s recovery potential. 


Ordinary* 

Gold Mines — ......... 

Ord. Div. Yield 


July 

11 

July - 
10 

July * 
9 

July 
a ■ 

July ; 
& 

** | 

year 

ago 

52.75 

62.68: 

82.53 

82.49, 

82.2a; 

82.07j 

76.44 

87.49 

87.46. 

87.33. 

87.17 

86.95‘ 

86.851 

60.97 

954.4 

983.1 

932.0 

9B1.8 

955.7 

95l.9 : 

771.1 

401.4| 

396.3 

409.8 

416,5 

410. B 

405.7/ 

539.6 

4.96 

5.01 

4.95. 

4.87. 

4.B4' 

4.86. 

5.11 

12.36 

12.49* 

12.35 

12.13. 

12.14. 

12.16 

11.68 


TSSp to finish a net 20 easier 
at 755p. 

Publishers took up a firmer 
stance. Associated Newspapers, 
dull since the interim figures 
were announced on Tuesday, ral- 
lied 15 to 880p, while fresh 
speculative support lifted Fleet 
9 to 299p. 


NEW HIGHS AND 
LOWS FOR 1985 


NEW HIGHS (45) 

BRITISH FUNDS (Z5I 
INTL. BANK & O’SEAS GOVT, 
STLG. ISSUES (1) 

N. Zealand liwc 2014 


00 24/7 13* 1 99 Brant WaJkor s ji > 

pp iB/7 I 18 i 8 ICIIV* Discount WrrtsJiu J ' _ _I_L 


8 l«)ve Discount WntsJ IQ 


Herts. 6*SC 05-B7 kCl. »TDC 


Further consideration of the crtfri nn. AMER,CANS 


9/8 | 90 80 j«Goodhead Print 80pj 80 

ew 77 * 68 ionwn Property «r.np; 88 


l/97 If P '26/7 I 77 i 68 IGroon rroperiy _rr ] iQ 6 ^, hoi 3 oji^a 

»!! £Rj = Sits lilo 

140 |F.p.'iai7 jin iiM 

*2? jpp' : — * *47 44 (London lit, writs. , «ij ••••■■■ — } _ I “ j ~ 
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pie Ratio met) (■> - 


9.89. 10.071 10.06 10.03 10.12 


Total, bargains (Eat.1 20.638 19,170 20,452 20,670 1B.014 19,469' 16,835 

equity turnover £m. — ■ 2SB.3 344.29. 267.13 371.00 322.62 523.44 

Equity bargain! ' — : 16.3BS 18,806 17,78i: 16,378, 14,912 16,800 

Shares traded (mil... — 143.3 ■ 178.2 134.8 ! 183.7 169.6 171.9 


money naturally checked sterl- Fellow cider concern Merrydown 
ing’s recent upsurge and this was hardened 10 to 32Qp in sympathy. 


welcomed by equity traders- ^ interest rates and a feeJ . 

Investors hdd shown M..4 t>ip Rfwgfimiftiit raav 

litiie enthusiasm over widespread u&^Vfavwrably towards a 


pubUci^r given «> tba nuriMft plan for increased public spend- 


« 10 am 931.8. 11 am 928.4. Noon 930.2. 1 pm 933.8. 

2 pm 933.7. 3 pm 933.7. 4 pm S33.8. 

□ ay’s High 9354. Day's Low 929.2. 

Beni* 100 GovL Sac*. 15/10/28. Fixed Inr. 1928. Ordinary 1/7/35. 
Gold Mines 12/9/55. SE Activity 1974. 

Latest index 91-248 8028. 

■Nil ~9.5e. 


near-100 point setback since 
early-June, although the majority 
of City analysts concluded that 
it had been overdone. Similarly, 
a report that the Chancellor 


ing an major infrastructure pro- 
grammes prompted renewed 
strength in Buildings. Tarmac 
were wanted and moved up 10 to 
320 p, after a year's high of 322p, 


HIGHS AND LOWS 


would soon deliver a buoyant ^j[j e gains jn the region of 5 to 
assessment of economic pros- T «„ Tavinr Wood- 


ot ecommic - were “common to Taylor Wood- 

row, 433p, Blue Circle. 520p, 
1” P eri °, nal Marshalls (Halifax), 245 p. and 

brought only a limited response, j^q jggp Magnet & Southerns 
Leading industrials began the edeed uo 4 to 128 d re flee tins 
session firmly, helped by Wall 2me« on toTvSEES 

S HELEHEL rasu]ts - ^ 31111051 halved fuIN 

a few points iof the aU-Ume high, year profits unsettled A. Monk, 
but soon drifted back. Business which dkmed to lOln before clos- 
incieased after The interest rate of mm lower on 

developments only to fade again ™ 0 ° 


1985 [since Com pilafn 
Nigh | Low [ High i Low 


SE. ACTIVITY 

INDICES Merger boosts Saxon ^ 

„ 1 July ; July News that Mexico had reduced _ hotels m 

iplWn 1 16 9 oil prices by up to *1.50 a barrel Noocot Ho ^»?du3Trials m> 

' | fiuled to dlsmrb the oU market & Sffifflim- fi-. KSSSms^Fcs 

Gilt Edged ; I which provided a handful of nrtt*»n viw roin & Noun 

49-18 E q K n *-- 142,6 1 153,4 major features. The agreed SSL'of 1 fgZTu. 

Basins..-! 99.5 118.0 merger betwene Saxon OU and «, 

50.53 Vaiua ( 602.7 ■ 696 j» Charterhouse Petroleum, via bids r cm swam! cimc 

(S/i/76) SdayAvrragaj | for both companies from a new yiewptao “““ 111 

jgtfL SmtSSLJ 137.6 5 131.6 company called Saxon Petroleum Mntnrr MOTO rn»^n.i, l riiinr, 

EfiKSd 1 Corporation, produced a sharp &3? 1 * Mon nm***>- 

*07-J ; rise in Saxon which advanced 45 „ _ ***”&,« HawuikSDinic 

16/10/71. Value. 1 648.1 1 643.H to agop ^ unsettled Charter- . PRoro^T«*T M,,MB 

1 1 house, down 4 at Sip. IC Gas SSSSJefty om, ****** ««i 

— and raced up Imperill 

15 to 320p, after 323p, following n thustj m 

of pence to 85p, the encouraging news that Siebe Gorman is to BSET"* J*' SSSSST'v SK" 

tenor of the Board's statement Purchase the former's Compair * tw. Teth . 

counteracting news of reduced subsidiary for £58m in cash plus stacuiMr!. Far e*m 
first-half nrofits. Habit Precision. £20m Of indebtedness to be 


interim statement lifted Vautona ^ ^ 

Viyelia 6 to 354p; prospective auewBioi m 

merger partner. Nottingham 1 *b5hjhngs va 

Manufacturing, hardened a KieT 

couple of pence to 25Sp. Else- moimu ” 

where in Textiles, Hi eking Pente- CHwrt y niv *™“S rii 
despite a sizeable full-year loss , ^illctrjcals id 
and proposed rights issue. “Call" ’ ^tNousnuALs tu 
option activity aided Atkins Bros, Pwi1 Kwf 

which rose 5 to 140p. fai 

Tobaccos were one of the rare uisurx tu 

dull corners in the market Imps Barr 4 south Africans tu 
set the tone, falling 9 to 170p ** ajwwit* o(Lj 
after interim profits at the lower MerMtan on wv 
end of the predicted range. Roth- NEW LOWS (86) 

mans International later revealed . _ am bhicans ta> 

preliminary profits some £24m CuH|B « Softw *1 A Mii u l V? 1 ' 
below general estimates and Flr * p « ,tlC H ^“ D , NGS . 
slumped 16 to 134p. 

Stockjobbers Smith Brothers chemicals* « 

attracted revived speculative HK:lc * Qn ,nH - storm 
support and rose 5 to 138p. g*2S?Sf <"{!!■? K * nt * 


Jax f!p'i — 155 .128 Isotreiw. )*92,i 

M ,pp - — 1 47 44 .London 'lit. Wrru. «*! ••■■■■ __ _ 
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120 PRttfif7 'US 'lD8 iMlcroSCOpel0p...j.^l08 

BO !p p ]afir7 ' soil BO 'Hordto Inv. TVurt lOp 60 . ■■■— _ I on; 
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BUILDINGS (41 

Monk (AO RoMrtS Ad Uni 

Phoonlx limber TurrHT 


Govt. Sees. 82,75 I 78.03 127.4 

(11/7) j (SB/1) (8M/U) 

Fixed lnt_ 87.48 82.17 150.4 

(11/7) 1 (28/1) (26/11/47 

Ordinary ~ 1024.5' 923.1 1024.6 

(22/1) . (10/7) 1(22/1/66) 

Gold Mines 535.9 ■ 396.3 l 734,7 

(16/4) I (16/7) ({15/2/88) 


late as the pound rallied strongly 
from the day's lowest rate against 
the dollar. Nonetheless, all 
market-related indices recorded 
good recoveries with the FT 
Ordinary share index closing 11.3 
up at 934.4. 

Interest rate optimism coun- 


balance at 106p. 

ICI rallied well to end the day 
7 better at 712p, while Laporte 
put on a similar amount at 303p. 

The more encouraging outlook 321p, while Bi ICC added 0 at 
on Interest rates caused leading 2 

Stores to extend Wednesday ™ SS??!^ 4 10 104 ? ?“ d ^ 
afternoon's rally. Gussies A and Wtieles ^appreciated 20 to 

advanced 10 to 770p, and Wool- 530p- GEC hardened a couple 
worth 7 to 382p. Hopes of an more . J to 16fl P: the 

increased offer from Burton-4he it was 

bid has been extended until July announced ™at stockbrokers 
24 — lifted Debe Ilhams a few Rtywe an d Pitman had acquired 
pence to 3S5p, after 38Sp; Burton. *t “ 

whose original terms value ^ 

Debenhams at around 331p per Electronics, rallied 15 to 235p on 
SS7er3oid 8 at V « Olivetti deal «Mi 

Habitat Mothercare finished 6 “* ^ r ? ub1 ^ . Acorn 
higher at 392p. Harris Queens- Acorn ta mid to ow AE l arwnd 
wav were relativelv lively and CPU Computers gained 6 

tcShed 23Sp before^settling 6 up » “1? 


127.4 48.18 

(6/1/65) (i/l/TO 


tered the effects of currency advanced 10 to 770p, and Wool- 


movements in the Gilt-edged worth 7 to 382p. Hopes of an 


market, which made further pro- increased offer from Burton — the 
grass. A good two-way trade bid has been extended until July 


developed with fresh demand 
outweighing profit -taking and 
longer-dated Gilts gained J more 
in places. The tap. Treasury 10 
per cent 2004. was the one excep- 
tion. Ahead of being quoted 


fully-paid today (the call is due higher at 392p. Harris Queens- 
on Monday) the stock was gener- way were relatively lively and 


ally ignored by buyers who 
assumed the authorities would 
be a seller if bid 30|. 


Low Dally I 

Gilt Edged i 

48 18 Bargain!.... 142.5 155,4 

16/1/751 EquitiM I 

li,1 " W Bargains.—! 99.5 , 116.0 

50.53 Vaiua i 602.7 ■ 696 J 

(8/1/76) SdarAvrraga; 

4 B 4 Gilt Edged ! 

WflrtB) 137.6 .231.6 

43-B Bargaln£"| 107,1 • 107.7 

26/10/71. Vaiua (648.1 643.5 
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HtckMM IntL Wardlo Storeys 

STORES (3> 

Bedford (WnU Kent Cioliti) 

Henrlqucs (A.) 

ELECTRICALS 120] 
ENGINEERING CD 
Astra Ind’l. AHP 

Babcock IntL 

HOTELS (17 

Noncot Hotels 

INDUSTRIALS (11) 

AMrtovta Marl try 

Anglo- African Fin. Pritchard Sen Fees 

BrltMi Vita Haifa 6 NoUn 

CVD Inc. Sidiew 

Granada Spear U- W3 

iBtaraarapa Teen. 

INSURANCE C1J 
Reed Stanhsa. Class C 

LMBURE (1) 

View plan 

MOTORS CD 

General Motors FAbM Refuenfog 

DOMtV 

PAPER (3) 

KIP (oat Howard-Splnk 

PROPERTY IS) 

Alan liws. SeocUab Mat r opoUtan 

Greycoat CKy OPicei 
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it 


4. cum. tea. ptii i 
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TOBACCOS C2) 

Imperial Bachmans 

TWISTS (» 

New Darien On Ttt. feiotacbnolpav Inva. 
Rae burn _ Cambluni Venture 


* il ‘ p.p‘ BC/7 i 106 : iOO (wobiworth 84* CSnv. Um. 300° 1 + 1. 

5100 | EE } _ ! 101,1 1 Dial York Wtr. 11.8* Rad. Deb. 199B/97....I lON.-^a 


of pence to 85p, the encouraging 


RIGHTS OFFERS 


first-half profits. Habit Precision, “>m w ww/uumucaB iu w Barkawy bnm. 
with the h elp of call option acti- repayed by Compair to IC Gas ciwtaWjw 


Kanin. ° >L!> C&«m<Mt Pat. 


vity, dosed 4 better at 69p, while on completion of the sale; Siebe 


. cS Latest , 
Issue 1 ou Renuno. ■ 


improvements of 24 and 6 respec- Gorman, on the other hand, ABBto .| Bd< J5taJ! ,TAT JS!^S 


priae I E gl data 


II 


lively were recorded in Aurora, 
304p, end Spear and Jackson, 
138p. 

Foods traded within a narrow 
range throughout the session, 
Argyll hardened 5 to 298p as 


dropped to 555p, before settling 
a net 50 lower at 565p reflecting 
the £75m rights issue to fund the 
deal. The sale of the Standard 
Motorists Centres and the 
Silencer divisions of Quinton 


con*. Plant*; Malay. Punts. 

Harrisons Malay. 

Plams- MINES (!) 

Ease Rand Pres. Gopcob Bcrtiad 

Ruscanburfl plat. Ranokaka 

Allstate Expln. RTZ 9iri>CLn. 

Thames Minina 1995-2000 

Gaavor 


lr^J.401 F.P. • 
165 1 Nil 


165 Nil 
33 | Nil 


cautious newsletter comment was Haze 11 for around £15m lifted 
shrugged aside. Burmah 4 to 25Sp, _ after 284p. 


Midland rise 


on balance at 234p. Ward White 
improved 4 to 294p on the confi- 
dent tenor of the chairman's 
statement at the annual meeting. 


Midland were the pick of the 
dearers, rising 10 to 395p on 
confirmation of its re-acquisition 
of 40 per cent of Samuel Montagu 
from Aetna Life and Casualty, 


Plessey advance 


The Plessey chairman's address 
at the annual meeting and esti- 
mate that first-quarter profits 


of HaradaSh to DDT for £2m. 
Logie* finned 13 to 136 on re- 
covery hopes, while Sound Diffu- 
sion picked up 6 at 54p. Euro- 
therm moved up 10 more to 300p 
on further consideration of the 
impressive half-year figures, but 


Rank Org. pleases 

Rank Organisation were out- 


wazeu ior aroium ziam rnicu A yvni/P mutMu* 

Burmah 4 to 258p, after 284p. ACTIVE STOCKS 

BritoU added a Similar amount Above average activity wai noiad In 


10 I F.P. 
190 : F4». 


at 215p In front Of today's the following Stock! yesieiday. 


interim results and details of 
the Government’s sale of its 


Closing Day’s 


standing among the firmer mis- remaining 4SB per cent stake 


cellaneous industrial leaders, 
rising 20 to 340p, after 343p, in 
response to better-than-expected 
interim profits; A. Kershaw, a 


in the company. In the secon- 
dary issues. Falcon Resources 
staged a strong recovery and 


Renishaw came on offer again ax subsidiary of Rank, leapt 60 to 


250p, down 8. 


' r . wuuo ueno u*#. vu hum rioamij 

360p, after 365p, on its half- acquisition helped Osceola Racai Elects ... 


the U.S. insurance group, for would be down from £42m to 


Apart from Hanker, 4 easier yearly statement STS, recently harden 2 to 32p. 


£97. 8m; in exchange, Midland is 
transferring full ownership of 
Montagu Investment Management 
to Aetna. The remaining dearers 
traded quietly with Barclays, at 
406p, and Lloyds, at 418p, im- 
proving 3 apiece. 

Newcomer Iso Iron quietly im- 
pressed, opening at I28p and 


around £39m was viewed favour- 
ably by market analysts who had' 
revised their forecasts much 


at 387p, the Engineering leaders 
took a turn for the better. 


affected by sterling’s strength, 
rallied 10 to 336p, while Beecham 


Vickers retrieved 8 at 273p and “'hardened a few pence "to Slip 


GKN put on 3 at 224p. Elsewhere, 


lower in the wake of recent . TI reflected revived speculative 


adverse events in the sector. 
Plessey jumped 14 to 132p, while 
other leaders recorded their best 
gains for quite some time. Thorn 


support at 246p, up 10, while 
Delta unproved a few pence to 
144p in belated response to an 
investment recommendation. Bir- 


and Glaxo added 4 at £12i. BOC 
put on 5 to 262p and Hanson 
Trust improved 4 to 18dp; it was 


Quiet Mines 

Business in mining markets 
contracted to minimal levels. 
South African Golds edged 


Slock 

price 

change 

Assoc Brit Ports ...... 

236 

+30 

BAT Inds 

303 

- 2 

Burmah Oil 

2S8 

+ 4 


199 

- 1 

Granada 

154 

-14 

Imperial Group ......... 

170 

- 9 

PanUand Inds 

755 

-20 

Plessey 

132 

+ 14 

Racai Elects 

136 

+ 5 

Rank Org 

340 

+20 

Rothmans Inti 

134 

-IB 

Saxon Oil 

350 

+45 
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WEDNESDAY’S 
ACTIVE STOCKS 


Renunciation daw usually last dsy for tiaanng frsa ol stamp duty, b Flgurw 
baaad on praapactua esd/niiea. a Aoaamad dividend and yield, o For * cum 
dividend cover band on prsviooa year's eaminga. p Pence unlaaa otharartsa 
bidicamd. V Issued by Mndar. | OSered holder* of ordinary • barns aa a 
« rights.** ** laauad by way at capitalisation. If RMnurodoced. IV Issued 
In connection wfth reorganisation merger or taktovar. MAHounant IMtsr* or 

W pald. PI Introduction. 4> Unlisted Securitios Market, fi Plidng price, 
wit In-under Rule 533 (3). - • • 


OPT CONS 


anonneed yesterday that the higher at the outset but there- Based on bargains recorded in stock 


Kuwait Investment Office now 
holds a near-8 per cent stake in 


lack of interest with dealers 


EMI finished 14 to the good at mid Qua) cast hardened a couple Hanson. Secondary issues were awaiting today's outcome of the 


FT-ACTUARIES SHARE INDICES 


featured by a rise of 30 to 295p 
In Associated British Ports fol- 
lowing news of the joint property 


strike ballot taken by black mine 
workers. 

At the close of trading! he 


development venture with Rose- majority of Golds were left with 


These Indices are the joint compilation of the Financial runes, 
the Institute of Actuaries and the Faculty of Actuaries 


hang h, whereby a new jointly- minor gains on balance and the 


owned company will develop 50 Gold Mines index posted a 3.1 
acres of Southampton Docks, Improvement at 401.4. 


EQUITY GROUPS 
& SUB-SECTIONS 


Thurs July 11 1985 


Figures in parentheses show nunter of 
stocks per sectioi 


1 CAPITAL MOOS (205) 491.97 +L5 

2 Building Materials 1221 51236 +L3 

3 Contracting, Construction (29) 763.73 +03 

4 Electricals (14) 1322.78 +23 

5 Electronics (36) 138419 +2.7 

6 Mechanical Engineering (62) 276.49 +03 

8 Metals and MeUl Forming (7)— 18438 +03 

9 M0(0n (16) 154.78 +0.9 

10 Other Industrial Materials Q7>— 89838 +L6 

& CONSUMER GROUP (177) 63436 +M 

22 Brewers aid Distillers (24) .... 60831 +0J 

25 Food Mantriactoring (21) 48531 +03 

26 Food Retailing (14) 149UJ1 +03 

27 Health and Household ProducU (9) — 99643 +0.9 


491.97 +13 
51236 +13 
763.93 +03 

1322.78 +23 
130419 +2.7 
27649 +03 
18438 +03 

154.78 +0.9 


29 Leisure (22) — — 

32 Newspapers, Publishing <22)..~~ 

33 Packaging md Paper (13) 

34 Stores (42)- 

35 Textiles (17) 

36 Tobaccos (3) 

41 OTHER GROUPS (101) — 

42 Chemicals (19) 

44 Office Egufpnwnt 14) 

45 Shipping and Transport (12) 

46 Miscellaneous (64)-... 


— 59902 +0J. 
_ 171335 +JL7 

— 32501 -tU 
™ 62431 +L2 

— 32132 +84 
788.75 -23 

— 6030 +8.9 

— 695.78 +13 
... 17437 +4.9 
_ 109238 +13 

79636 +0.7 


48 I THrphooe Networks (2) \ 800.94 1 +0A 


49 J INDUSTRIAL GROUP (483).. 


16063# +03 


Oils (17) 1 111643 1+0 J 


59 T 500 SHARE INDEX (500) \ 649.03 1 +0.7 


61 ( FINANCIAL GROUP (115). 


467.78 +04 
49833 +0.7 


62 Banks <b> 49833 +0.7 

65 Insurance (Life) (9) 7233S +03 

66 Insurance (CorapcSie) (7) 36306 +03 

67 Insurance (Brokers) (7) 103239 +03 

68 Merchant Banks (11) 22433 -03 

69 Property (50) — 58633 +00 

70 Other Rna»Klal<2S) - 26639 -QO 

71 Investmew Trusts (107) 56432 — 

81 Mining Finance 13) 26532 — 

91 Overseas Traders H4), 62LM +03 

99 ALL-SHARE INDEX (739) 597.79 +03 


56432 — 
26532 — 
62130 +03 


FT-SE 100 SHARE INDEX . 


Ed. 

Earnings 

YWd% 

(Max) 

Cross 
Dt». 
YWd% 
[ACT at 
30%) 

1L46 

438 

12.94 

5J7 

13-13 

5.40 

U.73 

535 

11-62 

372 

UL69 

534 

13-47 

8.43 

13.73 

531 

7-80 

3-72 

10.04 

4 m 

11-34 

439 

12-22 

531 

5J8 

2-79 

6-74 

2.97 

9.74 

5.44 

7Jb 

431 

10JT9 

438 

8-00 

332 

14.79 

4.99 

uun 

SMS 

9.98 

435 

14.78 

5-32 

7.53 

431 

3.75 

431 

7X1 

3.93 

9J4 

4.05 

10J7 

16-76 

4-28 

7M 

1123 

4.71 



538 

15-51 

533 



439 

ra—e 

538 

9 M 

4.01 

— 

4.91 

639 

9 2X 

432 

6JM 

— 

337 

12-24 

5.77 

2218 

U7 

Day's 

Day's 

High 

Low 

1240.7 

12343 


Tees 

Man 

Year 

J«sy 

July 

. *9° . 

9 

8 

UspwJ 

Index 

Index 

Index 

No. 

No. 

No. 


including the Princess Alexandra 
Dock; Rosehongh firmed i at £101. 


Vaal Reefs staged a useful 


Johnson Matthey hardened a few Golds and managed a £11 
pence to 83p awaiting today's improvement at £64}, while 


preliminary figures, while Park- Randfontein rose 3 to £74{. 


field gained 7 to 92p on revived Elsewhere, Cornwall’s tin pro- 
specultive support Christies ducer Geevor fell further to 
International, at 2S0jt, retrieved close 7 down at 173p. Among ■ 
12 of the previous day's fall of Malaysian Tin Pen gk al en 
35 which stemmed from reports dropped 50 to 200p. 
that the company could face a Demand for Tra 
U.S. inquiry over its painting held up well with 3,' 
sale operations. Granada, on the 5350 puts done. A 
other hand, dropped 14 to 154p, way trade developed 
after 152p, owing to acute dis- Group which attract 
appointment with the first-half and 755 puts fo 
profits. Cookson remained friend- interim statement 
less at 303p, down 17, while the com puts were wan 
erractic Pentland came back trades struck, 215 ti 
from an initial firm level of 179s and 282 In the 


831 48433 487.97 49335 450.90 
937 50530 51039 50331 40238 
1649 76033 76934 75734 60534 
3130 128936 132030 133905 242934 
15.97 127033 126625 128731 160936 
533 27530 27935 28435 22935 
3.97 18339 18633 18730 162.97 
330 15332 15633 16038 11537 
1330 88336 88637 91535 59235 
1031 631.91 64033 64739 46437 

838 603.94 61031 61234 48639 
1139 48331 491.95 49538 356.25 
1237 1486.13 149937 151831 107632 
1039 987.40 100933 102731 76938 
1335 59037 60631 61232 54331 
3532 168535 169330 171638 22Z738 

610 32532 32530 33033 21437 
937 61602 62232 62534 38837 
631 32035 32332 32731 24468 
1734 80634 826.70 85230 593.75 
10.96 63733 64232 64900 40805 
1537 68708 693.98 70809 54633 
338 166.74 17031 17134 121.75 
2533 107938 118139 109831 766.98 
10J3 79032 79805 80737 56530 
1330 796J2 79633 80438 Q .O, 

933 46535 47032 472.91 360.90 

11.71 494.93 49834 50331 35333 

14.71 719.73 729.96 73033 47035 
033 36139 36535 36438 27337 

2030 1025.76 104736 104134 764.96 
4.92 22534 226.93 22632 18704 
836 585.78 S8U4 599.12 54631 
638 26737 26836 26933 227.01, 

839 56339 569.73 57236 46104 
539 26532 26532 268.92 25430 

2831 614.41 625.72 63020 48SJ6, 
1132 59435 59935 605.77 464.90 


Exchange Official 

Ust. 



No. of 

Wad. 

Day's 

Stock changes 

close 

change 

ICI 

17 

706 

- 5 

Pentland Inds... 

15 

775 

+ 5 

Boweter Inds... 

14 

257 

+ 2 

Brit Aerospace) 

14 

162 

- 8 

Ucd Scientific— 

14 

185 

+10 

BAT Inds 

13 

306 

-10 

BTR 

13 

326 

+ 1 

BP 

12 

526 

+ 3 

Christies Inti... 

12 

218 

-35 

Hanson 

12 

m 

— 4 

Shall Tran* ... 

12 

678 

- 5 

Glaxo 

11 

£12 

- V 

need Inti 

11 

B32 

+ 7 

Saatchi - 

11 

640 

+ 6 

t Partly-paid 





first . lost Last ' For 

Deal- Deal- Declare- Settle- 

lugs ings tion- meat 

July 8 July 19 Oct 10 Oct 21 

July 22 Ang 2 Oct 24 Nov 4 
Aug 5 Aug 16 Nov . 7 Nov 18 
For rote indications see end ol 
Share Information Service 

Cali options were strode in 
STC, Racai, Atkins Brothers 

(Hosiery), Sovereign Oil and 
Gas. Westland, Bryson, Energy 
Capita!, Habit Precision 
Engineering, Bristol Oil and 


Minerals, Hawley, Norton Opax, Tania 


•\ Buckleys Brewery,, Cbarterball, 
■ Atlantic Resources,. Thorn EMI, 
For C.~ H. Bailey, Mercantile House, 
Settle- Ultramar,,. AIUed-Lyons and 
meat Telephone Rental*. 

RISES AND FALLS 
YESTERDAY 

mo of _ _ 

nee - ‘ Fan* Sam* 

British Fund* S7 W 41 

ick in Cbrpna. Dow. and 

othrrn Foreign Bonds ... 10 1 87 

Uinera Indtwtrbils 388 236 *83 

I and Fm. and Props. ... 117 75 382 

teergy oat . 3v 25 71 

* Otters - 133 20 si 




LONDON TRADED OPTIONS 


Demand for Traded Options 
held up well with 3,733 calls and 
5,250 puts done. A lively two- 
way trade developed in Imperial 
Group which attracted 582 calls 
and 755 puts following the 
interim statement British Tele 
com puts were wanted with 589 
trades struck, 215 In the August 
179s and 282 In the August 200s. 


Oct Jan. | Jiy- 


Aug. j Nov. Fab. | Aug.j Nov. Fab. 

M — — I I is — — 

14 20 25 I 3 5la 8 

0ll 8 IS | 14 16 18 


Cons. Gold( 460 


8 — 
00 03 

52 67 

100 100 . 


330 08 

360 10 

300 3 

420 1 


Cou rtanj Ida 
1-137) 


EUROPEAN OPTIONS EXCHANGE 


Com, Union) 180 


COLO C 
GOLD C 
COLO P 
GOLD P 


SILVER C 
5'FL C 
S/FL C 
S/FL C 
S/FL C 
S/FL C 
S/FL C 
S'FL C 
S/FL C 
S/FL C 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/DM C 
»' DM C 
8/ DM P 

C'S c 
£/S C 
£/5 C 
£/S Q 
CiS P 


>“ i 

Vol. 

7L* j 

Nov. 

Vol. ; Last 

8320’ 

33 

6 

17 

19.50 

83401 

— 

— 

— 



>300 

— 

1 — 

43 

6.901 

8320) 

50 

g . 

Sept. 

Dec. 

S100> 

18 

: 7 ; 

10 

1 20 

FI. 335 

128 

6 ■ 

27 

10 

F 1.340 

192 

4 1 

8 

: 7.30 a 

F1.345I 

60 

* 2.70 

5 

, 6.20 

FI.35Q 

60 

. 0.10 . 

63 

5.50 

F1.3B6 

66 

1.80 * 

8 

4 

FL 86 O 1 

42 

1 - 

59 

I 3.20 

FI. 366. 

200 

1 a; 

— 


FI.370- 

— 

— • 

213 

2 

Fi.380 

20 

1 0.40 ■ 

— 


FL.350 

138 

7 ; 

B 

10.95 

FI.33B- 

264 

9.90 

38 

13.80 

FI.340 

76 

.10.70 ■ 

26 

17.90 

rLaso, 

22 

20 I 

1 

SB 

DM.310 

— 

— , 

10 

4.70 

DM.316 

— 

— . 

10 

3.40 

DM.320. 

200 

28 . 

_ _ 


8110 

145 

■27.40 • 

— 

• 

8120 

— 

— 

598 

17 

810S> 

9 

112 Jo ; 

921 

;ii.eo 

8130 

301 

■ 8.10 A 

— 

■ — 


Fab. 

Vol. ■ Last 


16 

20 | 

10 

15 | 

5 

8 I 

37 

_ 

23 

S3 

IB 

23 

9 

14 


1 550 30 

600 14 

060 3 


— 0 ■ 
60 4 

-30 00 

15 43 

- 78 
06 6 
00 10 
12 00 

8 48 

67 13 

35 BO 

— 27 


10 16 
05 28 

46 45 


8 10 
14 16 

20 30 

48 48 


18 27 

50 57 

97 — 


Vaaf Reafa 
1*880) 


6i*l laql 1714 


•hi l 
101*1 134 


- : - *314.30 

42 | IS ' „ 


Ex 10% 19891 
(•£95/ I 


Grand Mat. 
1*093) 


Tr. UttKitm 106 


— S602 

— -FL331.0S 


Land Sec. 
1*061) 


7 18 

14 10 
04 4 


Marks A Sp.i 120 


300 45 

325 27 

330 — 

350 14 


Sapt. Dec. I Mar.] Sept. Dee. Mar. 
45 55 V 63 I 4 9 16 


Shell Trans, l 600 


— [Dmft4.Hl i 


80 — 
32 50 

8 27 

14 12 


Bucc/mra 

(•313i 


05 63 4 

37 — 13 

— 42 ~ 

07 — 87 

32 40 lO 

18 30-25 

8 — 55. 


— IS1&.1B 


TraCflarHsal 323 
1*344/ I 330 


323 23 35 

aao _ _ 

353 3 20 

360 — — 


— 2 
35 — 

- 13 

21 - 


7 — 

— 13 
18 — 

- 27 


De Beers 
(*S5.45) 


1238.41 +U 1 1240 J 1123441 11230.4 1 1239 A 1 125821 126&01 1249 J I 


FIXED INTEREST 


AVERAGE GROSS 
REDEMPTION YIELDS 


PRICE 

INDICES 


xd nefl. xdarii. 
iota 1985 

to date 


Britfab G o v ernment 


11821 +0JD 11817 

2 5*15 years 13L46 +817 13L23 

3 Over 25 years 137J8 +824 13896 

4 Irredeemables — 14848 +826 14810 

5 AH Stocks 12941 +814 12924 


61 Mofasnt Uam J 11849 +IL02 111847 ) — 


7 1 Prefareace . 


88281+829 


1 Low 

2 Coupons 

3 

4 Metiiun 

5 Coupons 

6 

7 High 

8 Coupons 

9 

10 IrretetnuMa: 

11 DebsA 

12 Laass 

J3 

14 1 Preference— 


5 years. „„ ....... 2821 

15 years... 1826 

25 pro. 1826 

5 ion. 11.15 

15 yean- 1866 

S jea.TL_ — 1823 

5 yean 1LZL 

15 years. 1882 

25 years- 104Q 

t] 9.91 

5 year*., 1174 

15 years. 1157 

25 years. 1140 

H 1229 


ABN C 
ABN P 
AEON C 
AECN P 
AH G 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST O 
GIST P 


PI-4801 85 

FI. 420 - 

n.1001 40 

Fl.95| - 

FI. a 30 104 
FI .220 - 

FI. 120 1526 
FI. 120 96 

FI. 85 80 

PLSSI 7 
FIJI 00] 108 
F1200* 84 


85 * 20 A! 156 i26.10 ■ 

— 1 — 34 . 0.90 ' 

40 ! 0.80 : 340 = 3.00 


Jan. 

7 1 39.40 iFI.470 


Aug. 1 Nov. I Feb. I Aug. Npv. Feb. 


BOO 68 
550 as 
GOO B 
460 10Q 
500 55 

550 85 

180 BO 
000 31 

220 IB 
040 a 


85 I 40 | 57 
31 I 38 I 48 


40 I 1C 
20 I as 
— I 55. 

88 I » 

47 i 22 

- I 60 

— | 18 
90 | 20 
57 | 43 


0 16 
18 - 
- 07 

33 — 

14 J 17 
35 1 37 
57 I - 
11 I 15 
30 I 57 
62 l — 


18 — 
33 45 

66 78 


810 n.Be 

5.20 ! H 
19 jFI.SSl.M 

7.90 iFI.li7.70 

5.70 ; _ 

8.80 FL 86.40 

3.70 ; - 

13 FLE08 


BATinds. 

r»03) 


J “ III 


3|5 77 82 - 2 3 - 

360 — — 70 — — a 

38S 35 45 — 15 IB — 

f|0 — - 47 - - 02 

420 _ - 27 - - 40 


- 34 88 — 18 I W 

17 - - 7 - J - 

B 17 - 17 81 7 - 

— - 16 • - | 25 


/ 


HEIN G 
HEIN P 
HQOG C 
HQOG P 
KLM C 
KLM P 
NCDLO 
NEOLP 
NATN C 
NATNP 
PEO P 
PETR G 


7.50 Fl.149.4fl 


BriL Aero 
(*533) 


FL6B; 254 


FI.65. 5 

F1.60 1 1641 
n.fio; 138 

F1.170; 3BS 
FI.160! 15 


n.7B 188 > 1.30 


2 JO A 231 
3 A/ 053 
OJBO . 138 
3.50 366 

0.30 318 


115 4.40 iFI. 6 S.SO 

28 : 3.80 . __ 

360 5.50 FL6B.80 

4 1 3A0 
13 11BFL16B 
8 ! 4 ,. 

75 j 5JEO FL 75.60 
3 4 . 

- rFr.5680 
45 . 250 | „ 


FL7B' 

Fr.63641 


BRITISH GOVERNMENT INDEX-UNXED STOCKS 


U0J3 -A02 U0J6 — 


15 Inflationrete 
16 1 


5% 

10 % 


PHIL C 
PHIL P 
RD C 
RD P 
ROBE C 
ROBE P 
UNIL O 
UNIL P 


Fr.6.000 

— 

— . 

— 

— 

45 

Fl.SOi 

410 

1 1 

411 

■ 3. BO 

757 

FI.65! 

131 • 

4.60 B 

481 

1 4.80 

107 

Fl.200/ 

66 

0.90 

240 

5.30 

84 

FL100I 

732 

0.40 , 

282 

4.30 

00 

FI.7BI 

57 

2 • 

— 

-m 



F1.77J0 

— 


— 

— 

10 

FI.360] 

38 

2.60 

22 

,10.00 

37 

PI.360’ 

4 

0.50 ' 

16 

1 3.60 



16 27 38 9 15 22 

0 IS 23 32 S3 36 

1 6 12 60 60 60 

1 2 4 90 90 90 

l I - 130 130 - 


29 — 

16 25 

9 14 

41i 9 

80 I 87 


— 7 

32 15 

SO 27 

— 47 


20 04 

Bl 33 
48 — 


3 AO ., 

11BFL169 


BL Telecom 13Q 
(■170) 140 

160 
160 
170 
180 
800 
220 


— | - 1 01*1 - I - 


30 2 

- 5l« 

20 12 
10 31 

5 91 


. . J20 17A0 174)0 18, 

(*1374J3ot^ 123 18.00 13.90 14v_ 

8.40 9.90 11.401 2.351 S. 
135 5*59 8.801 4.40 7.. 

^40 3 .50 5.40 6.75| 7.2O|l0. 

.%PSL 38 MO 2. BO 3.301 0^6 Ol 

25.58 ct»i 33 1.60 8.20 ».6f| 0.56 .0.! 

34 14M 1.65 0.l3 1,00 X.‘ 

38 0.60 1.20 1.8H LBB U 


M 87 - 1 7 18 — . 

- - 28 - — I» 

9 16 - | -SO 25 : ■- ■ 


0.40 8.10 3.80 

OJW 3^0 8-30 

2.35 BAD 7.10 
4.40 7.40 S-22 
7.00 10.W 10*0 


0A0 0.65 J." 
0.66 .0.95 L20 
1.00 1.40 LM 
LBB 14W 2J0 


07 • 5.10 „ .. 

84 . 7,50 A 1 FLIB 6 JA 
80 6,80 • „ 

— • — }FI.T7 

10 ; 2.90 i u _ 
37 ;12.80 ;n.35a.50 


Imperial Gp, 160 
(•170) 180 

800 
£20 


— — 419 — — 

13 19 16 19 21 

5 9 32 34 35 

£ii - 61 52 _ 


Jiy Aug Sep DecJ Jly Aug. Sep ]DeO 


TFt* yitkL High* and low? record, base dates, values and constituent dvanges are published ia Saturday issues. A list of constituents is 
available front the Publishers, the Financial Times, Bracken House, Cannon Street, London, EC4P 4 BY, price 25p, by pest 28p. 


TOTAL VOLUME IN CONTRACTS: 33,104 

A -Ask BsBkS CsCall 


240 55 
250 18 

£90 8 

£93 5 

300 — 


42 95 4 

38 33 15 

IB S3 25 

10-38 
- 16 35 


FT-SE 1200 — - 6& _ - _ flfl — 

Index 1223 28 36 _ —10-50 — — 

(-1882) I860 101a 22 33 B£ BS S3 45 57 

1275 4 10 — — us 60 — ; — 

“00 - - IB' 28 - ” Tfi fO 

raso — _ 8 J .3 — ~ 185 125 


July 11 Total C On tracts a .483. Calls 3.753. PutaW* 0 
* Underlying security Price 




<k°J| /Uj> ul# 
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WORLD STOCK MARKETS 


r-HS 




-r 


AUSTRIA 


July II 


Price ' +■ or 
Sch% — 


Creditanstalt 3S3 ♦ I 

Qoetser SJO 

IntcrunfaJI 1,670 —00 

Laetrile roan k ' 540 + 2 

Perlrnooser .. ‘ 676 

Stoyr Daimler — 170 —3 

Voiuoher Mag .... 669 -9 


KLCIUH/UIXEMBOURG 

Price + oi 
July 11 Pre. — 



B.B.1 

Bang. Oen Lux... 
Bane. Int. A. Lux 

Bekaert B — 

cimentCBR, 

Cocker'll 

Oclhaize. .. - 

rpra 

Eioctrobel, . .. .. 
Pabriaue Nat .- .. 
GB Inno BM_ 

GBL iBrtntl. . . . 

Oevaert. 

Hoboken 

Intercom 

Kredietbank 

Pan MMgn. 

PotroHna 

Royal e Beige. ... 
Soc. Gen. Banq .. 
Soe.Gen. Beige.. 

Safina 

Solvay 

Ctanwieklntl..;.. 

Tr actional- 

UCB . 

Wagon Lite.-... — 


2,005 

6.500 

6.020 

6,510 

2,466 

216 

8,700 

2,976 

8.690 

2.000 

3,696 

1.915 

3.936 

6.610 

2,260 

9,000 

10,500 

5,680 

12.050 

5.320 

1.B26 

7.330 

4.330 
1,480 
3,776 
6.220 
3,260 


-270 
-25 
+ 3 
- 10O 
* 20 
* 90 
— 20 

—is' 

+ 35 
+ 35 


-20 

-26 
+ 100 
+ 16 


DENMARK 


July 11 


Price 
Knr % 


+ or 


Andelabanken —■ 

Baltic Skand — .. 

CopHande lebank 

D. Sukkerfeb 

Daneke Bank— 

Oe Daneke LufL. 1 

East Asiatic 

Forenede Brygg. 

Ferenede Damp. 
GNT Hldg — — 
I.S.S.B. 

Jyska Bank — 

Novo Ind b — 1 

Privatbankan — 
Provlnibanken — 
Srnkrtti IF.LI B - 

Sopiius Be rend — 1 

Superfo t 


333 

700 

334 
6ZS 
350 
,156 
234 
016 
163 
420 
466 
770 
,735 
333 
373 
283 
,135 
478 


4 6 

45 

4 6 

4 7' ' 
+ 60 
4 T 

+ 6" 
43 

47 
+ 20 
49S 

48 
45 
— 1 
+ 10 
-4 


FRANCE 


July 11 


-Price 

Fra. 


+or 


Emprant 445.1973 1,387 

Emprunt 7% ISM 8,005 4 20 

Accor 270.5. +9.5 

Air Liquids — — 690 — 

BIG 529 +3 

Bon grain 1,876 —6 

Bouynues 768 - -8 

B3N GervaJ# 2,400 . 4 100 

CIT-Alcatel 1,925 +16 

Car relour 2,098 . + B 

Club Medlter'n— 550 1 +10 

Cie Ban cal r« 616 

Coflmcg 301 4 1.1 

Daman 1,995 • +46 

Darty — 1,400 1 +6 

Du me* S A 715 , 4 1 

Ealix (Cie Oen 1 665 ‘ +7 

EJf Aqultane— 194 +1 

Eeslioe — 2.37B — S 

Gen. Occidental* 725 4 18 

imetal — — 100.9 +39 

Lafarge Cop pec. 518 + 16 

fOreal..— ....-2.58® -11 

Leg rand 2,280 • +19 

Maiaoni Phenlx.. 230 1 

MatraSJL. 1.660 +50 

Mleheiln B. 1.225 +18 

MlduCiei 2,742 —6 

Moet-Henneray .. 1,953 , +43 

Moulinex 86.8 -0.9 

Nord Ett. — 90.8 4 1.96 

Pernod mcard ... 728 + 3 

Perrier 629 4 10 

Petrolas Fra. 218 +3 

-5.6 


Peugeot SA — 369.5 
Prlniempta .Au~ 268 

Radio tech 301 

Redoute ...— — 1.375 . 
Roussel Uclaf— 1,635 
Be Pm eg 571 

: 

Thomson CSF_— .^618 

Valeo*. 225 1 


4 12 
+44 
45 


+6 - 
-fc»6 

+6.9 


GERMANY 

July 11 


Price ‘ *4- oi 
Dm. — ■ 


*gGTelef— - 
Allianz Vers _• 
BASF 

Bayer - — _» — 

Bayer-Hypo 

Bayer -Vomln 

BHF-Bank 

BMW 


Brown B overt 

Commerzbank. 

Cont'L Gumml . 

Daimler-Benz. . 

Pegmia 

D'eohe Babcock, ■ 
Deutsche Bank- 
Dresdner Bank— 

QHH 

Hochtief —. 

Hoeehst. 

Hoesch Werke — 

Holzmenn (Pi 

Horten - ■ 

Hussel — 

Karstedt ______ 

Kaufhof 1 

KHD . 

Kloeekner -- 

Unde-- 

Lufthansa ' 

MAN .... 


Mannesmann _ 

Mercedes Hid 1 

Metallgesell - 

Mueneh Rueck._ 

Nlxdorf 

Porsche — . 

Preussag 

Rhein West Elect 

PoKonthiil ..- . 

Sc he ring .. 

Siemens— 

Thynen — - 

Varta , 

Veba — — 

V.E-W. 

Ve rein- West 

Volkswagen — - 


132.4 
1.405 
238 
231 
3B2 : 
429 > 

340 
444 ‘ 
330 
214 
149.2 
B72« 
370 

160 ’ 

678. 5 

262.5 

167 
559 - 

233.5 
122 ' 
420 . 
185 • 
30B : 
845 : 
267 
283 

66.7 

680.5 
211 

168 
198 
775 
270 . 
1,950 
546 - 
1,435 
277 ■ 
183 
257 . 
496 ' 
B64 
113.9 
230 ' 
223 
134 

341 - 

319.5 


+ 2.9 

*3" 
43 
4 ID 
4 14 

+ 16 
+ 5 
+ 4.8 
4 5.7 
+ 40 
—9 

4 3.8 
4 18.6 
+ 6 
+ 3 
-10 
+ 2 
+ 1.5 
+ 10 
+ 5.5 
+ 3 
+ 6 
+ 03 
+ 2.5 
+ 1.2 
+ 7.7 
+ 7.5 

46 
4 46 
+ 5 
+ 40 
+2 
+ 40 
—1 
+ 7 
-10 
420 
+ 2 
+ 3.4 
+4.5 
48 
+ 2 
+ 2 
+ 14.7 


NORWAY 

■ Price ■ t or 
July 11 Kroner — 


Screens Bank.—. 

lorrcourd 

'hrlstlania Bank’ 
OenNorske Cred 

Elkem 

X cam os ■ 

Xvaerrnr— 

Norsk Data • 

Norsk Hydro.—- 
Storebrand 


139 

390 

135 

139.5 
12D 
304 

155.6 

366.6 
97.5 

250.5 


+ 2.5 
+ 0.5 

— i" 

+ 2 
—0.5 
+ 8.5 
4 1 


SPAIN 


July 11 

Bco Bilbao . 
Boo Central 
Bco Exterior — 
Boo HI spa no — 
Bco Popular — 
Bco Santander 
Bco. Vizcaya — 
Drag ados—— 

Hidrola 

Iberduero . 

Petroieoa 

Telefonica...—. 



AUSTRALIA (continued) 


July 11 


Price + or 

Auat-S — 


SWEDEN 


July 11 Price -far 
Kronor — 


AGA_ 


Alfa- Laval B.. 
ASEA (Freer—. 
Astra (Free)-. 
Atlas Copco - 
Cardo (Free).. 

Cenulosa— 

Electrolux B- 
Ericsson B — 
Essene. 


ITALY 


July 11 


+ or 


Banco Com'te 

Bastogl-IRBS — 
B.l- Invest———- 

Centra I a 

Cradlto Va res I no 

Fiat. 

Finsidar 

Generali Assicur.. 
Italoemanil — ... 
La Rinescenla — 
Montedison—.— 
Olivetti - — — . 
Pirelli 00— 

PercllLSpa 

Saplam ......... 

Snia BPD 

Toro Attic..— 
do Prof.. 



NETHBELANDS 


July 11 1 Price 

FIs 


+ or 


ACF Holding. 

AEGON | 

Ahold ...... 

AKZO- 

ABN..- 

AMEV 

AMRO- 

Bred era Cert 

Bos Kails Westm.: 

Buehrmann -Tet. 

Cal land Hldgs.-... 

Dordtsehe Perm 

Elsevier NDU — 

Fokker.. — ■ 

Gist Brocades.— - 
Heine ken — — ... 

Hoocovsns.— . 

int Mueller... — 

KLM 

Naardan 

Nat Ned Cert — 
Ned Mid Bank.... 

Nedlloyd 

Oca Orlnten ....... 

Om moron (Vani. 

Paktioed — - 

Philips.——.— 

Robeco— 

Rodemco 

Rollnco ^«Ss sssS-s 

Reran to 

Royal Dutch. 

Unilever 
VMF stork — . 

VNU • 

IWassanen — 

West Utr Bank... | 


240 . 
98xc 

237.5 
117.7 
479 1 

269.6 

86.4 
170 . 

22.5 

92.7 

36.2 
175 - 
131.6. 

72.5xc 

202 

149.4 

63.3 
SI 
62. B 
60 • 

75.6 

208.5 
169 
344 

29.9 

63.8 

60.3 
77 

140 

70.2 

46.2 

196.2 
3&B.5 
210.9 

214.5 

181.2 
.103.2 


412 

4 0.3 
+ S 
4 1.1 
+ 3 
+ 3.8 
+ 1.2 
+ 5 
+ 1 
+ 0.7 
+ 0.5 

4 1 
—0.5 

42 
+ 3 

4 0.7 
4 1.1 
+ 1.2 
4 3.5 
+ 0.8 
+ 1.3 
46.5 
+ 9 

43 

+ 0.3 
+ 1.3 

4 0.8 
+ 0.2 
-0.5 
+0.1 

Til* 

-0.5 

+ s'" 
-1.8 
-0.3 


NOTES— Priest on this page ere se quoted on the 
Individual exchange* end sro last traded prices, f Dealings 
Buspssdsd. xd Ex dividend, xc Ex scrip Usus. x> Ex rights, 
xa Ex all. 


Mo och Oomajo-. 

Pharmacia — 

Saab Scania Free' 
Sandvlk — — ... ‘ 

Sfcandla. - . 

8kan En ski Ida.— 

8KF -- 

8t Kopparbergs-i 

Soneason— - 

Sven Handlesbn > 
Swedish Match..: 
Volvo B 1 Freei— .. 


43 
+ 4 
+ 30 
+ 36 
+ 5 

*4 
+ 5 
+ 8 

+Y" 
+ 10 


46 
+ 2 
+ 5 
+ 5 

+■ 7 " 

+4 
+ 14 


SWITZERLAND 

July 11 


| Price j + or 
Frs. , — 


Ao.n Inti— , 3.240' + SO 

Alusulaee— 785 : +10 

Bank Lau 3,830 —10 

Brown Boveri — . 1.780 +30 

Cl be Gelgy 1 3.530 +30 

do. (Part Certai.' 2.770 +20 

Credit Suisse 1 2,930' +60 

Elektrowatt — 1 3,180' 4 10 

FlechenGeo.) 9001 

Hoff-Roche Ptcts 94,629' 4 625 
Hotf-Roche l/ia- 9,460* +25 
Jacobs Suchard. 6,650' +25 

Jelmoll , 2.340. —35 

Landis ft Gyr—' 1,626' +40 

Nestle 6,5601 

Oer-Buehrle ■ 1,S4B| +5 

Pirelli : 361- +13 

SandoziBri — 8,650 +125 

Sandoz iPtCtS) — ' 1/435 4 5 
Schindler iRCts}- 900' +40 

Sika 1,370' 

Surveillance—, 4,900- +75 
Swissair— — i I 1,340 +2 
Swiss Bank— 464 +7 
Swiss Reinsce — 12,500. 4200 
Swiss VolksbK— . 1,790 4 20 
Union Bank..— - 4,280 440 
Winterthur— 4,600 +150 
Zurich Ins.—— 25,600 + 60 


AUSTRALIA 

July 11 


Price + or 
AuttS. — 


ANZ Group 

Alliance oil Dev.. 

Ampol Pet 

Ashton ; 

A ust. Cons. Ind... 
AusLGuarantee .- 
AusL Nat I nets — 

APM - 

Bell Group—. 

Bell Rea — 

Bond Corp Hldgs' 

Boral- 

Bougainville 

Brambles inds — 
Bridge Oil 

B-H. Prop 

CRA 

*CSR - 

Castle main eTy s. 
Coles iCJ.V ...— 1 

Comalco “A" 

Consolidated Pet 

Costoln Aust. 

Dunlop Olympic. 

Elders IXL 

Energ Res. 


4.96 • 
1.06 
1 87 
1.10 
2.76 
2.5 . 
2.58 
2.86 
7J4 
6.9 
1.42 
3.48 . 
1.99 
3.95 
2.52 
6.68 
5.88 . 
304 
6.82- 
3.92 
188 
0.32 
1.75 
2.47 
3 07 
1.62 


4 0.06 


-0.01 

-0.M 


+ 0.04 
+ 0.01 
- 0.01 
4 0.04 

*oM 
+ 0.01 
-ons 
+0.06 
+0.112 
-OJB 
—0.1 

4 oil* 
40.12 
-0 09 

+0M 

'■ibiM 

-0.08 


Gen. Prop. Trust- BJ 
Hardie iJameei — 2.9 
Hartogen Energy 2.38xe. 
Herald wyilmei 4.6 

ICIAust 2.05 

Jimberlana F.P— 0.51 

K«a Ora GoM - 0.14 

Lend Lease 6.9 

yiM 2 77 

Mayn^Nicideu .. 5.2 
My or Emporium.. 3.0 
Nat. Aust. Bank— 4.44 

New*. 6.56 

NicholosKIwi — 1.95 

North Bkn Hill 2Jfl 

OakDrldge 

Pan con t mental.. 

Pioneer Cone.. . 

Poseidon 

Queensland Cool 
RecklttACoiman 

RcPOO 


-0.01 
+ 0.06 
—0.01 


Santos 
Smith (Howards. 
Thos. Natwlde— 

Tooth 

Vamgas. 

Western Mining.. 
Weetpac Bank .. 
Wood side Petrol 
Wool worths- .... 
Wo r maid inti— ... 


1.06 

1.78 

1.96 

3.55 

1.72 

3.6 
1.2 

5.6 
6.1 
2.1 
6.1 
4.2 
3.95 
4.51 
1.42 
3.3B 
3.91 


— 0.0* 
— 0.01 
+ 0.06 
—0.1 
+ 0.DS 
-0.14 
+ 0.K 

+'d.oi 
— 0.05 
+ 0.82 
-0.07 
— 0.02 

^0.02 

-0.08 


-0.1 


+ O.OS 
—0.01 
-0.1 
-0.01 


HONG KONG 


July 11 


Price + or 
H.K.5 — 


Bank East Asia .. 
Cheung Kong— .. 

China Light — 

Evergo — — 
Hang Seng Bank* 
Henderson Land. 
HK China Gas— 

HK Electro 

HK Kowloon Wh. 

HK Land.— 

HK Shanghai BK. 
HK Telephone-.. 
Hutchison Wpa-. 

Intel. City 

Jardine Math- 
New World Dev.. 
Orient O'seas— 

3HK Props 

Shell Elect — 

Swire Pac A— ... 

TV-B 

World InL Hldgs. 


23.5 
16.8 
15.8 
0.98 

47.5 

2.10 

10.7 

8.4 
6.2 

5.95 
7.6 ' 

90.0 

26.6 
0.9 

11.4 

7.4 
2.15 
12.8 
1.32 

24.2 

7.5 

1.95 


-0.1 
+ 0.4 
+ 0.3 

4 0.75 

4 0l2 
+ 0.2 
+ 0.1 
4 0. IS 
4 0.05 
4 0.5 
+ 0.2 
4 0,03 
4 0.2 
4 0.15 

+ 0:2 

*oJz 

*0M 


JAPAN 


July 11 


Price + or 
Yen — 


.1,150 
. 1.400 
886 

Aaahl Chem — — '. 865 


AJInOm oto — 
Alps Electric 
Amada 


Asa hi Glass. : 670 

Br idgeeto ne — . 643 
Canon — 1,010 

Casio Comp — 1,540 

Chugal Pharm.— 920 

Citizen 453 

Dalai 707 


Dal Nippon Ptg -1,110 
Daiwa House— 1 713 

Ebara : 475 

Eisal. 


; -bo 
i -33 
—20 
I -5 
—7 
! -90 
. -40 

!=r 

i -*° 



Green Cross....... 2,080 

Hasegawa. ; 470 

Heiwa Real EsL_* 863 

Hitachi. ' 700 

Hitachi Credit 1,080 

Honda — ■ 1,430 

House Food.. — 771 

Hoya 1,750 

rtoh (Cl — ... 468 

rto. Yokado 2,500 

Iwatsu — 810 

JACCS I 357 

JAI — 7,300 

Jusco — — 825 

Kajima : 384 

Kao Soap— 1 810 

Kashi yam a.. ! 687 

Kirin 688 

Kokuyo 

Komatsu — 
Konishlroku 

Kubota 

Kumagal — 

Kyocera. 

Maeda Const— 
Makino Milling.- 

Makita — 950 

Marubeni— . 383 

Marudal — 636 

Merul— 1 260 

MEI 1,300 

M'ta Elec Works. 768 

M‘b>shi Bank 1,750 

M'bishi. - 703 

M'bishi Elec:... . 381 
M'bishi Estate — 908 




JAPAN (continued) 
Price 

July 11 Yen 


MHI 328 

Mitsui 435 

Mitsui Estate—.. 865 
Mitsukoshi ■ 615 

NOK Insulators.. 775 ■ 
Nihon Cement... 342 

Nippon Denso 1,560 

Nippon Elect 961 

Nippon Express. 456 
Nippon Gakki.— 1,070 

Nippon Kokan 149 

Nippon Oil 954 

Nippon Seiko — 513 

Nippon Shi mpan 69 S 
Nippon Steel— 160 
Nippon Buisan.— 372 

NTV. 10,600 

Nippon Yusen....' 302 

Nissan Motor 628 

Ntsshln Flour 490 

N Isshin Steel-... 175 

Nomura. 1,390 

Olympus.. l.QBQ 

Orient Leasing... 5,100 
Pioneer... .. ..1,730 • 

Renown.- — 700 

Ricoh 915 

Sankyo .. 1,100 

Sanyo Elect.. .. 410 

Sapporo 4B5 

Sekisu I Prefab... 7 10 . 
Seven-Eleven ... 6,300 
Sharp . 840 

Shimadzu. ..... 681 

Shkmogr . 744 

Shlseido. — ... 1,100 

Sony - 3,820 

Stanley 785 

S’tomo Bank 2,050 

S'tomo Elect 740 

S'tomo Marine ... 807 

S'tomo Metal 151 

Taihel Dengyo ... 613 

Talsei Corp. 286 

Taisho Pharm. .. 1,050 

TBkoda 780 

TDK. 4,400 

Teijin - 450 

Taikoku. . .. 661 

Tokio Marine . - 1,000 

TBS.— . 877 

Tokyo Eleet Pwr2,i50 

Tokyo Gas. 231 

Tokyo Sanyo— 670 

Tokyo Style 910 

Tokyu Corp 472 - 

Toppan Print— J 859 ■ 

To ray — J 483 ; 

Toshiba Elect— .1 350 1 

TOTO 750 

Toyo Seikan —. 1,070 , 
Toyota Mater..— 1,220 

Victor 1,600 ■ 

Wacoal— 704 . 

Yamaha 720 ■ 

Yamanouchi .... 2,700 

Yamazaki — b08 ■ 

Yasuda Fire 671 • 

Yokogawa Edge. 735 ■ 


+ or 


—9 

— "is" 
—6 
—5 
—10 
-20 
—30 
— 3 
-50 
+ 1 
+ 24 
-8 
-5 

— ii" 

— fo" 
-11 
-0 
— 1 

— 30 " 

-so 


— 1 
-TO 
-40 
-19 
—36 
-20 
-60 
-12 
+ 20 
— 11 
—6 - 
— 1 
-6 
— B 
— 40 
-22 
+ 10 
—20 
+ 1 
-50 
—4 
-50 
-7 
-12 
-5 
+ 12 
-11 
-5 
— 10 
-24 
—50 
-30 
-60 

+ 30" 
—130 
+ 8 
-IB 
+ 55 


SINGAPORE 

July 11 


Price + or 


Boustaad Hldgs.. 

Cold Storage.. 

DBS 

Gentlng 

Haw Par. Bras 

Hong Leona Fin . 
inchcape Bhd. ... 
Keppel Shipyard 
Malay Banking... 
Malay Utd. Ind..' 
Multi Purpose... 
ocbc 

OUB 

Public Bank ...... 

Sime Darby. 

Singapore Press. 

Straits Trdg 

Tat Lee Bk 

UOB. 


1.43 

2.4 

5.3 

5.4 

2.03 
2.65 
2.27 
1.31 

5.3 
2.14 
0.76 
B.6 
2.73 
1.33 
1.82 
5.75 

S.28XC 

2.56 

3.8 


- 0.02 
—0.03 
-0.05 
-0.1 
+ 0.01 
— 0.02 
+ 0.01 
—0.05 

-— olcis 
— oT 

-0.03 
—0.05 
- 0.02 
—0.1 
— 0.02 
- 0.02 
— 0.04 


SOUTH AFRICA 

July 10 ' Price I + or 

Rand — 


Abereom 

AEftCI . 

Allied Tech — 
Angio Am Coal— 
Anglo Am Corp . 
Anglo Am Gold— - 
BarclaysBank.— ■ 
Barlow Rand—; 

Buffels — — 

CNA Gallo — ! 

Currie Finance...' 

Oe Beers ; 

Driefontein — 

FS Geduid 

Gold Fields SA— • 
Highveld Steel....’ 
Nedbaek _ 

OK Bazaars..— 
Protea Hldgs — 
Rembrandt 

Rust Plat — ... 

Safren 

Sage Hldgs 

SA Brews ... — — J 

Smith iCG* - 

Tongaat Hulelts. 
Unisec — — 


1.95 - 
8.1 
61 

65.5 . 
29.85 
168 ' 
20 • 

12.5 

69.5 : 
3 

4.30, 

10.6 : 

47.25 
49.25' 

33.5 

s* 1 ; 

103 : 

I5J2 
2.5 ' 
42 . 

15.8 . 

16.5 

10.25 
8.7 

27.6 
7.1S 

5.20 


+ 0.10 
-2 
—0.25 
+0.1 
-1.76 

+005 

—0.05 

— 0.10 

- 03 
+ 0.1 
+ 0.2 
+ 0J2 
-0.26 

-o"a" 

+ 0.5 

+ tL2 

+ 0.05 
+ 0.05 


OVER-THE-COUNTER Nasdaq national market, 2.30pm 


prices 


Stock 


8 At tboh (nr 
(Hah) 


Continued from Page 30 

Numeric Jfl 433 29V 27V 28V + V 


NVWF 


184 

8% 

»v 

»%- % 

NuMods 


337 

121, 

11% 

12%+ %• 




0 0 


Ocaanar 


1 

2% 

2% 

2% - 1-11 

Odllaa 


a 

17% 

17 

17 - % 

as 

1.08 

2.80 

133 

142 

«v 

83V 

44% 

627, 

44V- % 
631.4 % 

OtdKMi 

1 

592 

31% 

30% 

31%+ % 

OMRpa 

.74 

804 

391* 

38V 

891*41 

owaptc 

2- 80 

9 

217, 

21% 

21% - % 

OiaScp 

Stm 

119 

21% 

21% 

31% 

OnLina 


3 

Ti* 

7i* 

71* 

OpttcC 


81 

10 

15% 

18 + % 

OptlcR 


198 

42% 

18% 

41% 

42%+1% 

Orbeoa 


7 

10% 

18',- % 

Orbit 


468 

F| 

S 

6%- % 

OtfsCp 


18 

5 

5 4% 

Ostium 

.20 

17 

17% 

17 

17 + % 

OttrTP 

2.78 

22 

34 

331, 

34 + V 

OvrExp 


» 

11 ‘ 

10V 

10V- % 

OtowiM 

.40 

ITT 

a 

24 

24-1, 

Owco 


6389 

*4 

7-16+ % 


PNOi 

Paccar 1.20 b 
P ecFsf 

PecTei so 
PecoPn 
PeneMa .13 
Peramb 
PsrkOh .30 
PWIMM 


1559 

30 

1343 

218 

IB 

13B 

313 

69 

242 


P 

31 


431, 
13V 13V 

14V «1» 
14^ 14H 


901, 307,4 Tj 




B 


13V 13V 
7 


13V + V 
14U- l* 
141, 

8 - V 
22V - V 
13V + V 
7»a 


PaufHr 

t 

260 

11 


8%- 

7 « 

PaulPt 


412 

13% 

’S' 

13 - 

V 

P«yrtw 


1757 

18i* 

15V 

161* + 


PaafeHC 


714 

16V 

16ij 

16V 4 

% 

PaarlH 


472 

25% 

24% 

24%- 

% 

PagGM 

.06 

58 

0% 

8% 

B - 

% 

PanaEn 

2.30 

5 

34% 

34% 

34% - 

% 

Pantxre 

.08 

220 

30% 

29% 

28V 


PeopEx 


239 

101* 

10 

10% 


PaWte 

1.12 

507 

29 

28% 

28% 


Pfirmct 


1034 

77, 

7V 

TV 



PSF8 .D5e 3239 
PhHGI -60s 3009 
PtmAm 2 

PKSbv 440 

PteCete .30 23 

PkmHI .92 1865 
PlonSs* ,12 54 

PORflk 1» 

PtoyMa 6n 

Porsx 4B8 

Powea 52 

ftwro ill 

PwConv 129 

PrecCst .12 . 441 


12V 11V 
151* 15 
2*8 2% 
26', 25V 
22V 22V 

351* 341, 

3 3 

^ Si 
T* *8 

12V IV, 
9% 9V 


121,4 V 
16V + V 

28^: i 

22V 

35+V 

8-V 

13V 

iSSii 

11V- V 
9V+ V 


PrpdLg 

Priam 


329 

550 

3 

$ 

6 + 
3V.4 

V 

% 

PrteC ma 


6 

UV 

11% 4 

% 

PrlotCo 


220 

61% 

80V 

61% 4 

% 

Prtronx 


65 

10 

9% 

9?,- 

% 

ProCOp 

.16 

104 

47* 

4% 

,4% 


ProgC, 


224 

40% 

40 

40 + 

V 

ProptTr 

1.20 

218 

13% 

13% 

13% 


Previn 


ITS 

18 

17% 

17V- 

% 

PuUmn 


5TB 

*V 

6% 

6%4 

% 

PurtBn 

OMSa 

.40 

196 

367 

22% 

10 

21V 

»% 

22 - 
10 

% 

Ouattrx 


1825 

“1* 

7% 

6% 4 

'a 

QuakCa 

.38 

10 

11% 

11 

1U* + 

% 

Quantm 


596 

« 

23% 

23% - 

% 

QuasiM 


210 

*% 

3% 

4 4 

% 

QuUOM 

Ouotrn 


202 

2775 

UV 

12% 

11% 

12V 

11% 4 

12V 

h 


RAX Ole 45 
RPMs SB 547 
RsdSys 1952 


R R 

>i« 8V 
15V 15V 
10V 9't 


8V 

15S, * V 
101,4 V 


Stock 


Sale 

Mgh law tan Qng 

Sate 


Sites Higb low 

I 

1 



(Hite) 





(™dd 



RadmT 


61 

121* 

12 ‘ 

12 + % 

SonocPs 


77 

27% 

271? 

27% + % 

Ragan 


85 


4% 

SV 

Sonrfd 

.30a 

10 

21% 

21 

21% + % 

Ralnni 

1 

358 

31V 

51V 

31V 

SoHosp 


271 


4% 

4% — % 

RayEn 


36 

17% 

1/% 

17%+ % 

SrhdFn 

.52 

141 

251* 

25% 

25% 

Renting 


8 

21% 

21 

21 - V 

Soutret 

1 

514 

16% 

181* 

1M, , 

Recoin 


lb 

Wr 

9% 

B%- % 

Sovrgn 

.10 

124 

«% 

£ 

*V- % 

RodtoiL 

.64 

71 

z/v 

271* 

271- 

Sovran 

168 

76 

45 

45_ 4 % 

flrfliiaa 


75 

12% 

12 

12 

K-. - ■ ~ . ^ 


536 

18% 

18% 

18% - % 

RgcyEI 

JO 

8 

*% 

6% 

5% 



258 

231, 

21V 

22%+ % 

Ragte 

RMlab 

.1* 

16 

18 

15% 

15% - % 


.06 

92 

n» 

7 

7 4 % 


20 

5% 

51* 

5%- % 

Spire 


42 

14% 

14% 

14% - % 

RpAutD 

.16 

216 

B% 

77, 

8V+ % 

Sia/Sr, 


456 

6 

4V 

♦%-iv 

RpHUh 


235 

18% 

18% 

19 

StofBld 

SO 

47 

5% 

53* 

5% 

RaatrSy 


78 

15V 

15 

15 - % 

Siandya 

1 

48 

28 

27% 

28 4 % 

Raurerl 

-iSe 

7 

10V 

iov 

10% 

SldMIc 


502 

15% 

13% 

13%+ % 

RfttttrH 

J3a 

11 

24% 

24% 

24%- % 

Sumhoa 

1.20 

41 

23 

22% 



1.24 

249 

42% 

41% 

41% 

StaSiB 

1.20 

91 

64', 

63% 

64% 4 % 

Riuxtoa 

JI4 

46 

13 

12% 

13 + % 

StateG 

.15b 

64 

4% 

4V 

4% 

RWlme 


183 

8 

TV 

B 

Steiger 


1962 

4% 

41, 

4%« > 

RlctiB, 


3 

19 

IS*, 

147, 

187,4 % 

SlawShr 


506 

l+v 

1J% 

1<V + V 

Htvei 

SO 

44 

15 

IS 

Srwtnf 

.72 

18 

24% 

24 

241,+ % 


1 

582 

29% 

29 

29%+ % 



14 

6% 

«v 

ev 

RobNug 

.06 

9 

13 

12V 

12% 

Slratua 


779 

14% 

14 

14% + % 

Rob Van 


01 

12V 

12% 

12% 

StnvCbs 

.70 

291 

54% 

333* 

34% 4 % 


M 

296 

24% 

241* 

24% 

Stryker 


20 

34% 

5*1* 

341*4 % 

Roy Pirn 


65 

11V 

11V 

11% 

Subaru 

1.88 

54 

153 

1503* 

161% -1% 

RoylRs 


102 

5 

47, 

47,- % 

Sut»S 

1.92 

61B 

63 

82 % 

63 4 % 

flustfW 


22 

1«V 

16V 

16% - % 

Summa 


181 

3% 

£> 

!>- % 

RyanFs 


452 

1«V 

161, 

18% 

Bunwi 

.10 

1105 

14% 

13*. 

13% - V 

1 7-16 





SunCal 


1549 

1% 

17-18 

SAYlnd 

sa Sy 

so 

sre 

SRJ 

Safacda 

Satoca 

SrtHtin 

SUude 

StPeuI 

SMCpi 

SenBar 

SataiSy 

SavnF 

SvBkPS 

■lOr 

.68 

.20 

100 

3 

,06r 

.12 

60a 

.84 

IB 

231 

19 

8 

65 

2603 

140 

60 

67 

156 

70 

6 

11 

11 

10 

16 

121, 

'V? 

8V 

20i, 

19% 

41% 

21% 

13% 

70% 

& 

30% 

15% 

11V 

ISi, 

BV 

lift 

IP 

13% 

70% 

5% 

6 

7% 

44 

30V 

15% 

121.4 % 
18% + % 

8V — % 
20V- % 
19 4 % 

41%+ V 
21% 

13% 

70% - % 
5%- % 
8% + % 
7% 

44-% 

307.4 % 

y 

t 

SB 

.04 

30 

522 

2 

60 

58 

103 

67 

109 

200 

50 

265 

101 

8 

196 

65 

S 

9 

3% 

11-16 

11 

,a 

iR 

22% 

4% 

8% 

»V 

22% 

s 

Si 

9-16 

10% 

4% 

11% 

3% 

15V 

22% 

4% 

a 

22i? 

a-% 

8 

3V 

9-16 

10%+ 
4%+ % 
UV - % 
3%- % 
16% 4 % 

22%+ V 
4% 

8V+ % 
9V 

22%+ % 



104 

7% 

/ 




1 1 


ScanTf 


39 

15% 

15% 

15% - % 

TBC 


324 

11% 

10** 

10% - % 

Stearar 

.32 


UV 

11% 

11%+ % 

7CA Cb .12 54 

24% 

24 

24 

SchfanA 

.40 

30 

22 

21V 

21% 

TacVha 


219 

b 

5V 

57, 



25 

5 

5 

5 

T annum 


19S6 

16% 

16 

16% - % 

BdSJi 


84 

7% 

7% 

7%- 

Tanocn 


848 

<% 

*% 

«v - % 

Scttu 


165 

15 

14% 

14% - V 

Tekre 


5 

13% 

131* 

13%+ % 

SaaGal 


321 

8% 

TV 

8% + V 

TlcmA 

| 

2320 

32% 

32% 

32% + V 

Seagate 

SacTag 


4925 

6V 

6% 

8%+ % 

TelPba 


1906 

0% 

9<a 

0% + % 


34 

3% 

27, 

2%- % 

Teleertt 

S2 

297 

17% 

18*. 

17% 4 V 

8EEQ 


1564 

2 

1% 

2 4 % 

Teteptot 


170 

271, 

271* 

271,4 % 

Stewl 

.80 

l 

19% 

10% 

19% 

Tetvid 


126 

2V 

2V 

15*, 4 % 

Semjcn 


17 

7 

6V 

7 + % 

Telabs 


26 

16% 

15% 

Sensor 

.05 

1848 

7% 

7% 

7% 

TeUorm 


191 

16% 

16 

161*4 % 


.06 

607 

13% 

13% 

137j- % 

TermD! 

| 

67 

5 

<V 

43*- 1, 



604 

22% 

22 

221* + % 

TherPr 


153 

10% 

10% 

10V 

Servfco 

t 

117 

231* 

23 

23 

Thnnds 


25 

14% 

M% 

14V 

SovOak 

.16 

82 

157, 

151* 

15% 

ThrONt 

1.28 

146 

471* 

47*, 

47**4 % 

ShrMed 

.46 

913 

28% 

a 

28%+ 7p 

Thortec 


173 

7% 

8% 

7 


168 

544 

30 

30 + % 

ThouTr 


400 

14% 

14% 

14%+ % 
9% 

She toys 

.16 

42 

10% 

19% 

18% 

Timea 


100 

0% 

»% 



211 

12 

11% 

11?« 

TmePib 


250 

12V 

12 

12%+ V 

Ghoneya 

.15 

294 

29 

267, 

207,-1, 

Ti<waiy 


16 

7-16 

V 

V -i-ii 



21 

12% 

'a 

12% — % 

Tofu* 


820 

19V 

10% 

16% 4 % 



ana 

T 

7 4 % 

TottSym 


46 

29% 

26 

29 



77 

12% 

12% 

12%+ V 

TrakAu 


76 

13 

121* 

12%+ % 

SlHcVaf 


20 

15% 

14% 

IS 

TriaOSy 


77 

7% 

71, 

7V 



62 

18% 

18 

18%+ % 

Tnajo 

.40 

16 

27 

28% 

26%+ % 

SUtac 


bU 

6 

b% 

5*,+ % 







.80 

347 

16% 

l+« 

15 + % 




U U 




15 

16% 

15 

15 - % 

USUCa 

-60 

147 

23% 

23 

23 - % 



112 

24V 

237* 

24 

UTL 


10 

22% 

22 

22%+ % 

Stopper 

.06 

306 

10% 

9% 

9% 

Ullrsy 

06 a 

163 

8 

7% 

7%- % 



333 

3% 

3% 3 3-16 + 1-16 

Ungrnn 


1076 

13 

12% 




256 

54 

62V 

53»* 4iv 



49 

0% 


9% + % 



150 

177, 

17% 

177,4 % 

UnPItrtr 1.09« 

04 

27'* 

26% 

26*, - % 



40 

8% 

»% 

fl%- % 

LmTrSc 

240 

75 

86% 

25% 

84 

86 +1% 

SpfrvvA 


196 

16 

15% 

15% 4 % 

UAOna 

4M 

977 

247, 

251*4 V 


Stock 


Sriex Hgh (on Lu Cfaes 
(HndsJ 


UBAISk .15r 71 

UBCot 1.08 334 

518 
380 
3 
233 
62 
1 370 


UFnGrp 
UFsiFd 
UGnM 1.341 
UPrssfl 
US Ant 
US Bcp 


US Coo 74 

USDsgn 55 

US HCs 1817 
USSfth .12 32 

US Sur -20e 19 
US Trs 1-20 242 
UStem JO 260 
UnTelev 65 

UVbBs 1.64 711 

UnwFm 340 

UnvHIt 1203 

UFSBk 75 

UrgsCr 34 

Uscate Jie 319 


91, 91* 

2SV 26V 

16V 1BV 
11V 11V 
13 12V 

31, 3V 
31V 31 V 


3V 

2V 


VLI 

VLSI 

VMX 

VSE 

VaKdLg 

ValFSL 

ValNd 

VatLn 

VanDus 

Vaazsti 

Ventre* 

Vlcnrp 

ViedeFr 

Viking 

Viratek 

Vodsvi 

VoMnf 


WD40 

WalbCs 

WlkrTei 

WsfiE 

WFSLs 

wmss 

Wave* 

Webbs 

Wemtfn 

WstFSL 

WMIcTe 

WlTlAs 

WmorC 

WstwCs 

Wesra 

Weal 

wideom 

WiOmt 

WIIIAL 

WmsSn 

WllonF 

Wlndmr 

WimEn 

WlserO 

Woodhd 

Worthg 

Witter 

Wyman 

Xebec 

Xicor 

Xldu 

WowFf 

ZenLbs 

Ziegler 

ZlonUt 

Zilei 

Ziyed 

Zondvn 


333 

549 


3H, 30 
4V 41, 
19S* 19V 
37V 361* 

20V 20 

23V 231. 
48 47V 

21 20V 

19V 19V 

UV 111, 

4’* 41, 

5V 6V 
V V 

8 73* 

131* 12i* 


93,- V 
26V 4 V 

av + i 
16V + H 
11V I 
13 + V| 
3 7-16 -Wf. 
31V 
37» 

V* 

31V +11* 
4V4 V 

1®*-r 1, 
371* 4 IV 
20 

23'*+ V 
471* 

21 

101# 4 ’* 

11V- V 
41* 4 V 
«4 + V 


77,- 1, 

121* - V 


CANADA 


Saks Stock 


High Low Obis Ckng 


TORONTO 

Prices at Z30pm 
July 11 


250 AMI Prce 
1300 Agntco E 
1900 Agra tod A 
269600 Ah Enemy 
4350 Alla Nat 
Algoma Si 


2BG7 

300 

405 

37 

3838 

1357 


sin, 

516'* 

99 

S1W* 

S2tr, 


Andre WA f 9231* 


Aigeen 
Argus C pr 
Alee I f 
BP Canada 
26993 Bank SC 
51308 Bank N 8 
474400 Barrtck o 
1750 Bonanza R 
2300 Brakxna 
4800 Bramalea 
2300 Brenda M 
9016 BCFP 

20965 BC Res 
6256 BC Ptiona 
36760 CAE 
1166 CCL A 

3824 Cad Frv 

600 Campeau f 
229477 C Nor Wes 
1850 C Packrs 
3896 Can Trust 
500 C Tung 

26041 Cl Bk Com 
3900 Cdn Nat Res 30 

60834 CTtre A I 910V 

383 C Util B 
1575 Cara 

2900 Ceianeae 
16100 Cent/1 Tr 
15150 Oneplex 
1077SOC Ustb A 
lOOaOOCDfattb B I 
1000 CTL Bank 
300 Convenes 
14 Gonwest A 
1000 Cosefca R 


Si Bi, 
9107, 

S3 

IS. 

144 

350 

460 

S18V 

99 

99<* 

z-w 

924 

516V 

9171* 

S15V 

9241, 

923 

935 

S36V 

snv 

937 


918 

9161, 

l«f 

96V 

StU* 

*«i 

99 

295 


17V 17V 
16V 16'* 

9 8 
1BV 18V 

14% 14V 
20 20 '* 
261* 26i« 
18 IBi, 
107, 107, 

10 10 ’, 

3»V 31% 
5V 5% 
13% 13% 
140 142 

350 350 
450 460 

r r 

236 lit 
237, £37, 
131* 16% 

17 171* 

15 151, 

24V 24% 
221, 22V 
34 341, 

36% 3G>* 
11 % 11 % 
38% 367, 
28 26 
10V 10% 

18 18 
157, 16 
8V 8% 
14V 143* 


8 

O', 

II 

P 


0% 

ev 

6V 

Sp 

9 


-V 


+ V 
+ % 
-V 

-v 

-1, 

+ % 
-1 


41 

-i 

+v 

+v 

+v 

-7* 
+ 1 

-v 

-v 

-4 

il 

-'* 

-% 

+v 

-v 

-1* 


+% 

— 5 


Sales Stock 


Ugh taw dase Chng 


7500 Cannoo A 9131, 
31200 Crowns 923% 
800 Czar Ras 172 
12728 baon Dev 470 
501 Denison A p 512% 
Denison B I 811% 
Devekon Sfi7. 

Dtofcnen A f 5fii, 
Odmsn B 581, 

Masco 920% 
Daman A 245 

Du Pont A 9221, 

25595 Dyter A 915% 
1200 EletfKMi X 973* 
5000 Emco 918 

21900 Equity Svr 98% 
500 C Falcon C 919* 
BB800 Fl c n brdge 918% 
3250 Fed Ind A 925 
F City Fm 513 
Gend* A 9297, 

Geac Comp 98% 
Geocrade 264 
Gibraltar 98% 

Goidcorp f 97% 
Goodyear S3n, 

Graft G 913 

Grandma 63 

Granduc 50 

16700 6L Faresi S21% 

300 Gl Pacific 932% 

5300 Greytmd 525 

1250 Hawker EZi% 

7650 Hayes D S12 

1600 Heea tod 921% 

11248 H Bay Co 925 

83260 Imasco 927 

20500 Indal 91SV 

2200 Inland Gas 920V 

9050 Ind Thom 99 

11081 kitpr Pipe 9421, 

920 Ipsco 914% 

100 hraco B 920 

77225 Jennock 576% 

200 Ketsoy H $421, 

1000 Kerr Add SIS', 

4850 Laba& 5267* 

28248 Lae Marts 928% 

000 LOttt Cam 913% 


3000 

900 

600 

100 

444G 

700 

1700 


2600 

66 

2700 

600 

4100 

8000 

100 

400 

3000 

SO 


13% 

480 

!2V 

6%‘ 

a 

26V 

240 

22V 

15V 

7i, 

17% 

av 

13V 

IP 

l»* 

297, 

9% 

284 

8 

7% 

£ 

60 

60 

21 

24% 

21% 

UV 

21 

24 

28% 

a 

20 
f«i* 
421* 
ft 


SI 2 

23V 

171 

470 

12 > 

e? 

6% 

6% 


221, 

Jf" 

2 1 , 

18 

ft* 

£■ 

12% 

29% 

ft 

Bi* 

7i, 

37V 

13 

S3 

50 

21% 

32V 

25 

P 

IP 

asi 

9 

421* 

IP 

20 

16% 

42% 

161; 


-i 

— 5 
+ 5 

♦V 

♦V 

— T, 

+v 

♦ V 
+5 


a 


+% 

-r% 


+v 

TV 

+v 

T V 


+% 


s B 
28% 
12% 


28% 

12% 


+ V 


Sales Sack 


21760 Lacan* 
369 LL Lee 


law Ctou drag 


700 

2240 

4100 

5390 

5769 

1301 

1696 

506 

300 


fill* 

920 

9223* 

400 

914% 

SIS', 

380 

917 

918% 

927% 

915% 

914% 

£6% 

920’* 


LoUaw Co 
Lumonlcs 
MICC 

Mclan H X 

Ms name I 

Mar land E 
Mol son A I 
Motion B 
Nabreco L 
11 1059 Nora nda 

S5504 Moreen 

340688 Nva AIM 1 

7850 Nowaeo W 
27850 NuWst ap A 40 
200 Oakwocd 977, 
2910 Oshswa A I 9327, 
46530 Pac W Airln JI4V 
1100 Pamour 973* 
15500 Pan Can P 9317, 
1450 PhOfiL* 011 99% 

20 Pine Point 925 
2500 Place GO o 121 
3700 Placer 993% 
1600 Ram Pet S8i> 
9000 Redpath Sia* 
74560 Rd Stenhs A920V 
1500 Rogers A 911% 
400 Roman 
1670 Rottiman 
1857 Scaptre 
1500 Sears Can 

7857 Shell Can 

19650 SherrlK 

14715 Souhm 
3414 Spar Aero t 9277, 
200 Si Brodcat 919V 
36872 Sleteo A 92 U, 

1 32300 SaWro 

1300 Strrep R 

3000 Sydney o 

500 Talcorp 

Tara 

Teck Cor 
Tack 8 f 
Tax Can 

11748 Tnom N A 

200876Tor Dm 8 


IT 11% 
841, 841, 
1E*% SO 

I ft & 

1§ 15% 
355 355 

163* 17 
161* 181* 
27% 27% 
IP, 15% 
14% 14% 
BV 6V 
20% 20', 
40 
T», 
32% 
14 
TV 


39 

32V 
14 

7V 

311, 311* 

0% 9% 


25 

121 


25 

121 


99% 

938% 

95% 

993, 

S26% 

S6>, 


231, 23i, 
«V 8V 

121* igi, 
20 201 * 
11V 11% 
0’s 9% 


36 

s 


38 

5% 

9V 


+ V 
+ ’* 

-10 

-v 

+1* 


-V 

‘A 

-V 

-i 


+i« 

+h 

+V 

-X, 


SBOO 

100 

8400 

5200 


220 

230 

28 

96 

*20% 

912% 

912% 

9321, 

921% 

922% 


26’* 26% 
6% 6% 
62 63 

27i, 277, 

19% 191, 
21 % 21 »* 
200 220 
21S 220 

28 28 


96 

SO 


12 % 12 % 
12<* 12 V 

32% 331, 
21 % 21 % 
22 % 22 % 


Sates 

Stock 

Higb 

law 

On 

nmg 

31360 

Toretar B f 

929 

28% 

29 

+ 1 

BBS 

Traders A f 

S32 1 , 

23V 

22% 

-'« 

1500 

Tma Ml 

912% 

13% 


— % 

1200 

Trinity Res 

300 

2M 

-10 

52445 

TmAlia UA 

926% 

26i* 

26% 


56484 

TrCan PL 

527% 

27% 

27% 

-'a 

1484 

Trirnae 

445 

445 

475 


6478 

TrllOO A 

521 V 

21 

21 


TOO 

Trtzec A { 

527% 

27% 

27% 

*i* 

32200 

Turbo ( 

42 

40% 

41 

-2 

2100 

Unlcorp A 1 

99% 

9V 

91* 

-'4 

800 

Un Cartrid 

512 

11% 

12 

■+ % 

2950 

U EmprlM 

511% 

11% 

11% 


1300 

U Kano 

58?* 

8% 

8% 

-V 

1500 

Versii A r 

4W 

400 

490 

4 5 

3650 

Veatgron 

58 

8 

8 


400 

Wei Owed 

916% 

16% 

16% 


18700 

WasdnUi 

513% 

13V 

13V 


1700 

Weston 

9841, 

83% 

84% 

+ 1% 

2235 

Wooawd A 

919 

19 

19 


120 

Yk Scar 

56% 

6% 

6i, 



Total sales 10.476,858 shares 


MONTREAL 

Closing prices July 10 


‘ 

12143 

Bank Mont 

930% 

30% 

30% 

+ % 


639 

BambrtrA 

513% 

13V 

Id* 

+ V 


3165 

BombrdrB 

913 

12% 

12', 

+ V 

-% 

1200 

CB Pak 

921% 

21ii 

21% 


4% 

10225 

Cascedea 

516% 

16 

16 


+v 

0400 

Dl 

$31% 

31% 

31% 

+ '« 

-ll 

4518 

Con Both 

517 

16V 

17 

4 V 

-v 

546 

DomTvtA 

512 

n V 

11*. 

-1* 


1 96933 Caz Metro 

511% 

11', 

UV 

+ % 

46 

100 

Mantel 

516V 

16 

16 

4 V 


27746 

NaiBk Cda 

921% 

21% 

21% 

4% 

-1 

374503 Power Corp 

518% 

18V 

187, 

+ % 

- r. 

150 

MonanaA 

121% 

?T% 

27% 


+ % 

277B6 Royal Bank 

531% 

31 

31% 

+ U 

-'* 

1475 

FwyTrwco 

971 

£-0** 

70% 

“'* 


6151 

SiembdiA 

*22% 

22V 

27% 

+ % 

+ V 


Total Sales 2.669.473 ahans 



NEW YORK 


Indices 


DOW J0M3 









1885 




10 

¥ 

a 

J 5 f 


Mgk 

law 

Mgh 

law 

laduurite 

U3L55’ 

1,33138 

1421.81 

1.328.41 

U3U5 


rppm 

THT" 

131 

1337.1* 

n/i/os 

*1.22 

(2/7/32) 

TiaORNR 

BUM’ 


99654 


57688 

E 

676-96 

(5/7) 

65L83 

m 

678.96 

ww 

TL3Z 

IW/32) 

UtStte 

167 jr 

167 Al 

ita7o 

1BBB5 

18623 

1SL26 

16742 

(W^) 

14634 

*4/11 

16S.BS 

(71/8/86) 

IBS 

(28/4/42) 

Tndagnl 


106.1a 

an iy» 

836a 

B2M 

86 4e 

- 

- 

- 

- 


INIKrIUd*. 


Ja»V 5 




Jam 28 


4J3 


Jam 21 


4 . S 3 


Ync Ago IArbib} 


584 


STAWASD AH POORS 








T 

| 1965 

| Skn CocfitilM 


11 

IQ 

9 

a 

5 

HWr 

taw 

Higb 

law 

faftmrhU 

21IJB* 

211.70 

21629 

21 m 

21227 | 

211.12 . 

21247 

H/7) 

12624 

(4/1) 

21247 

(1/7/89 

342 

00/6/32] 

itemito 

B240- 

18L37 

1*145 

t*1J3 

MLB ; 

UU5 i 

19243 

|1/7| 

16348 

m 

16243 

(1/7/85) 

*48 

(1/8/33 





JuJy3 

Jww26 

JgnalB 

terAgalAppo} 




3.70 

3.72 

340 

422 

InftP/EStea 



1148 

1148 

I1.SS 

1B.B1 

Long Bw Bond Ytatf 

— 

18.44 

1647 

1022 

1349 

M.Y42 ALL COMMON 


BBS AND FAILS 


ter 

11 

10 

T 

Jdr 

8 

lit-** 

1I1JI 

HUB 

11121 


1885 




111J7 

&J) 


MJD 

{VI) 



July 

10 

July 

9 

T 

hMMi Bated 

Rini 

1484 

990 

1499 

B80 

2000 

948 

Mk 




Uncteegwl 

429 

494 

460 


talWSNi 
MtoBcat685 DkSpss83I 


Ihw Yoifc Acting Stocks 

Stocks 3 J*j^ C-U 
Traded Ate emDar 

4 J 7 K.MI 0 56 %, + 4 k CecsCte 

1 . 488^00 21 + % Nvtteg 

UI1.4S0 KVt + 4k Terns bd 

1J253W 27V, - Vs ACT 

U13.48S 42 +• VS East Air 


Stocks 3JBpja. Otoap 
TaM Ate mH»T 
.1.174.888 T4V* +1VS 
.1.131.888 54% - 

.1.124.188 3% + % 

.1.1I8J80 23% - % 

. M8J80 B% - % 


TDBONTO 

MtotelMbila 

Cuayjuto 

ter 

u 

tey 

10 

tey 

9 

r 

1886 

m 

Low 

1JK4* 

2731,1 ’ 

U564 

27B.1 

14323 

27272 

14623 

27334 

2190.7 (13/3 
2766.1 ( V9) 

1885.9 ((A) 
23469 (9/11 

MONHEM. PiaM, 

13444- 

1U43 

13342 

U3J3 

13546 (5/® 

11748 (4/1) 


July 

11 


July 

10 


J*Y 

9 


July 

8 


IBffi 

High taw 


AUSTRALIA 
Alert. ( 1 / 1 / 80 ) 
Mattel Miw. ( 1 / 1 / 00 ) 


801.0 9058 BC2-3 897 0 907 0ni. , 7) 7153(7/1) 

519 J) 523.7 528.7 524.9 583 B (20/5) 362.5(7/1) 



282 


6% 

«,+ % 

.I6e 

10 

9 

®* 

8+% 


1386 

ev 

B 

61, 


67 

19 

16V 

18% - % 

120 

164 

41% 

41V 

41'* 

«0 

21 

23V 

23V 

23i* 

.40 

203 

14% 

14'* 

14%+ % 


65 

8 

7% 

8 + V 


137 

3V 

3% 

3V 

00a 

45 

24% 

2<V 

24% 

22e 

261 

iov 

10% 

10V + V 


33 

if% 

12% 

12%+ '* 


82 

16 

17 

18 +1 


121 

12 s ® 

10% 

10% - % 


149 

IB 

15V 

16 41 


W W 


.98 

516 

20'* 

20 

20i* 

44 

4 

14 

13** 

14 + % 


34 

7 

6T, 

e t - % 

1.76 

743 

251* 

241* 

247,4 V 

.60 

67 


24V 

247, 


105 

118 

15** 

7 

'a 

151* 

7 + % 

.40 

27 

13% 

13V 

13%+ % 


40 

74 

13% 

14 4 f. 


5 

.40 46 16V 

50 15% 
.88 576 311, 

607 <r, 

1146 107, 
1 85 392 42’* 

1268 15% 

19 16V 

50 7% 

.07 205 57, 

320 a>* 

.60 2948 17 
.60 64 13V 

64 — 

.15a 
.BO 


16% 
7V r, 
13V 13i, 


16 
15 

10 % 
41 
IS'* 
18V 

f* 
18% 
. 13% 
192 27V S7 
20 S’, S’, 

28 241* — 


X Y 

908 3% 

532 8% 

510 13 
644 39 % 
1531 28 V 
- 12 


23% 

z 

23, 

7», 

12% 


,48a 

1-24 24 36?« 36i* 

5 2% 2% 

98 5'* 

■ OBJ 109 10V 


IQ 1 * 

_ 199 2 15-18 27, 


TV 

13%+ % 
16% 

30% - V 
4% 

!0%+ 1* 
42 41% 

15% 7 % 
181* - % 
r,- % 
5% + v 
a - % 
18% 

27% 


3 - % 

8 - % 
12% 

39% + % 
28%41', 

12 - ’*! 
S6S, 4 % 

?t 

S'* + % .. 
101. + 1,10 
2 % - i-id 


T /r\mn\T Chief price changes 

■ 111 IN On pence unless otherwise indicated) 


RISES 

Tr 13*% 2000 

A3. Elect— — 

Allied-Lyons 

As B rit Ports — 
BTR. 

Burton 

CPU Comp — 
Cable & Wire . 
Christies Inti . 
Falcon Res — 
Fleet Hldgs - 
Habit Prec ..... 


Imp Cent Gas - 
Kershaw (A.) ... 

Mt())nnri Rank _ 




Plessey 

132 

+14 

£115% 

+ % 

Racal Elect 

136 

+ 6 

235 

+ 15 

Rank Or g 

340 

+20 

220 

+ 8 

Saxon Oil 

350 

+45 

295 

+30 

Smith Bros ... 

138 

+ 5 

336 

+ 10 

Sound Diff 

54 

+ 6 

469 

+ 8 

Tarmac 

320 

+ 10 

33 

+ 6 

Thom EMI 

321 

+ 14 

530 

+20 

Vickers 

273 

+ 8 

230 

+12 




68 

+ 8 

FALLS 



. 209 

+10 

Cookson 

303 

-17 

69 

+ 4 

Granada — — 

154 

-14 

320 

+15 

Imp Group - 

170 

- 9 

360 

+60 

Rothmans Inti . — 

134 

-16 

395 

+ 10 

Siebe — 

565 

-50 


WORLD TRADE NEWS 


GLOBAL COMMENT DAILY IN THE FT 


AUSTRIA 

ftaftt Abba (2/1/82) 

S7.IS 97.77 87.77 8845 105.73(17/0) 05.21 (24/17 

BELQftUU 

BresabSEfl/l/BO) 

2330.25 2330.34 233999 2342.31 2384.12(5/8) 2090.7(18/11 

DENMARK 

CBtwahagnSE (3/1/63) 

211.53 208 JO 205.28 a/, 203.30(11/7) 158.44 (8/1) 

FRANCE 

CACGananl (31/12/82) 

M Twite*, (28/12/84) 

218J 216.2 210.5 218.2 233.1(31/5) 180 8(3/11 

124fi0 123.1 123J) 123.4 m*01/5) 100.1 (3/1) 

GERMANY 

FAZAtote (31/12/58) 
Canamtoak (1/12/53) 

48481 471fi7 49231 499.71 502B2{5^) 39239(3/1] 
1424JJ 1378J5 1449.8 14727 1475.0 |4/7) 1I11.B (3/1) 

HONGKONG 

King Sag Bank p 1/7/64) 

1597.91 1573.41 ISOSil* 1569J8 1847.88(17/5)1220.74 (2/1) 

ITALY 

Baca Ctoa. ltd. (1972) 

347.29 344.78 348 JI1 345.30 347.2B(11/7) 228.58 (2/1) 

JAPAN 

mdteOow (18/5/48) 

Tokyo SE Ihw (4/1/68) 

12859.10 13012H9 13021 J)1 130203513040.10(9/7) 11545.2(5/1) 
104&80 10575 105L81 105480 1055J11 (9/7) 316J3 (4/1) 

NETHERLANDS 

ANP-CBS town) (1970) 
AHP-CBS Intel (1970) 

218.5 215.1 21L0 2209 220S(8^) 185.6 (3/1) 

184.8 181.3 1B3J 1885 188^(9/7) 147fi(3/1) 

NORWAY 

OteSE (4/1/83) 

320.97 321.48 32351 329.12 34557(3/6) 288.18(2/1) 

S84GAPORE 

Sates TkanOBSS) 

734.78 745 JB 747.45 748.48 85255(7/3) 784.38(16/1) 

SOUTH AFRICA 

JSC GoU (28/8/71) 

JSE Intel (28/9/76) 

n/a 9885 9875 11405(15/4) 838.1 (11/2) 

e/a 1007.7 9975 1907.7 (9^) 7B7.1 p/3) 

SPAM 

Hwirid SE (29/12/84) 

11052 11058 11055 110.62 117.41(4/2) 101.48(2/1) 

SWEDEN 

Jtootetol P (11/58) 

1372 7? 128953 1285.32 1294-88 1488.98(11/2)1285.32(9/7) 

SW1TZB1LAND 

Sten BaakCfto. 

(31/12/58) 

481.1 458.3 448.3 488.1 489.1(8/7) 386.7(3/1) 

WORLD 

Cipte tat (l/l /7D) 

- 218.7 2185 218.4 219.7(10/7} 1845(4/1) 

• tatatos pnte Egnc “ Satorday Jtnw 30 J^nn WUcm Dow 10428.43 TSE 7S5fi7 Base wteiof 
te hteca* ire 100 moot AunRa Afl Ordinary nd Mates - 500 NYSE AS Cm— - 50 Stanfcrt and 
tan- 101 — 1 Tflnmn Ctonp— to and Mate- 1000 Tmrtpindicu tend 1975 an) Mentraal Pnatofie 
4/1/83 t E HtaSog hate J 400 Md—rite S 400 Uanrtte yte 40 IWfidts Fteateb ad 20 Tiwa- 
pam c Qraad a. Ihmtetee 


Did you know that if you live in one of 
the following cities in Far East/Australia, 
you could have your Financial Times 
delivered by hand? 

Bombay, Hong Kong, Jakarta, Kuala 
Lumpur, Manila , Melbourne , Singapore, 

Sydney, Taipei, Tokyo. 

For details contact: 

Financial Times (Europe) Ltd , 

GuioUrttslrasse 54, 

6000 Fnmkfurt/A Iain I, I \ ?/ Germany. 

Tel: (060) 75000 

Telex: 416 193. 


WORLD ECONOMIC INDICATORS 

every Monday in the Financial Times 


CASH MANAGEMENT IN 
THE BANKER 

SEPTEMBER ISSUE 1985 

The September issue of THE BANKER will be discussing international cash management 
systems and the technology required to meet the sophisticated demands of corporate 
treasurers and correspondent banking customers. 

The main aspects to be covered are: 

The current market situation in Europe and the U.S. including a table of the 
major packages on offer today. 

The success of the LOTUS 1-2-3 spreadsheet. 

What ihe corporate customer expects from his bank's cash management service. 
The U.S. bank's provide European customers with sophisticated cash management 
products. How well are the European banks packaging their cash management 
products to meet U.S. competition. 

■yfc Third parry vendors. 

Banks and financial institutions wishing to demonstrate their commitment to the 
INTERNATIONAL CASH MANAGEMENT sector by advertising in this Import study 
In the SEPTEMBER Issue should conpet as soon possible: 

THE MARKETING DIRECTOR 
THE BANKER 

102-108 Clerkenwel] Road, London EClM 5 SA_ 

Tel: 01-251 9321 Telex: 2370D 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES 
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Citicp p!7.72a 9 8 35 80% 80% 80% +% 
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CnP prP3 98 14 24 273, 27% 27)i + % I 
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4J 12 2349 61% 00% 61% -t-D, 

14 13% 13 13% -1, 


13. 

12 . 

11 . 

11 . 

12. 


GNC 
GPU 

Genfle 1-56 

GnRetr 
GnSgnl.flO 
Gensca 
GnRad .10 
Genst g 1 
GenuPn 10 
QaPac .00 
GaPc pOJ4 5.0 
GaPw pf3 44 12. 

GoPw p!3.7B 
GaPw pf2.56 
GaPw P'2.52 
GaPw p>2.75 
GaPw pfT BO 
GefbPtflJ2 
GartiSi .12 
GiamG 
GibrFn 
OiftHJII -S2 
G'liettelfiO 
GleasC 
Gktnrd 
GtoblU .12) 

GlobMpt1.7Sf 
GldNug 
GkJN wt 
GtdWF .20 
Gdrich 1.56 
Gdrch pf.97 
Goodyrl.80 
GordnJ .52 
Gould .58 
Grace 2.60 
Grangrs 
GMPtX .48 
GlAiPc 
GtLkln 1 
GNIrn 1.85a 
GtNNk 1.52 
G<WF1n.B8 
GMP 1.72 8.9 9 
GreenT 
Greyh 1 JO 
Grelier 
GrowGs .30 
GrubEI .00 
Grumn 1 
Gruntal .18 
Guiltrd .68 
GifWst .90 
Galffls 
GKStUn.84 ' 

GHSU pf6.48e 12. 15 

GIISU pr3.85 12. - 4 
GltSU pr4.40 11 22 

GAaro ,83e 4 5 31 38 

Gultert .60 3.611 57 

H H H 

KaliFB 1 
Halbtn 1.80 
HuUwd .08 
Halwd pf.56 
HamP si. 36 
HanJS l .47a 
Harvll 1.84a 
Hanoi s .50 
HandH .68 
Hama .40 
HaiBrj 1 
Ha r'nd s .56 
Hamish 

Ham pm 40 ii 
Ham piCHS 7.5 

HrpRw .80 15 12 170 32% 30% 32 + >%l 

Harris .88 11 13 331 201* 27% 28 +% 

HarGr n 7 3 14 13% 137* -% 

Harm 1.20 4.511 101 28% 201* 20% +% 

HarftnxIJS 3.5 il )01 37% 37 37 -% 

HattSe 1.80 10. 12 2* 17% 17 17% 

HawEJ 1.04 68 11 35 24% 24% 24% +% 

HayasASQa 2 9 8 290 10% 10% 10% -% 

Hazleu .40 1.5 16 110 27% 26% 27% +% 

HozLab .32 2.6 78 25 12% 12% 1Z% +% 

HHtiA s 33 103 20 197, 20 +% 

HhCrP n 13 227g 22), 22), +% 

HHU5A 092 19% IBij 19 -% 

Hecks .28 21 732 13% 12% 13% +% 

HedaMJO 1.3221 988 16 15% 15% -% 

Hoilmn .40 2.4 13 152 20 19% 197, -% 

Heilrg .40 1.4 15 121 2fli, 29 29 -% 

Heinz 1.60 2.9 14 13622+55% 55% 55), +% 

HelneC 18 52 15 173, 17), -% 

HetmP .38 1.9 22 12* 19), 19% 19% -% 

He rents). 60 4.3 11 2083 37% 30 37% +H, 

MeniC 5.04J 20 324 10% 10 % 187, t% 

HerltC pf 1.50 4 6 2 32% 32% 32% +% 

Herein n lB 405 u21 20% 21 +% 

Hershyl 40 2.9 14 95 40% 48% 48% -% 

101 7 7 7 -% 

.6 17 3065357* 35% 357, +% 

1.9 18 427 t+32% 31% 31% + % 

24 13 13 21% 2", 21% 

159 203 11% 11% 11% + % 

2.1 14 90 26 25% 26 ■*■% 

2.0 14 39 65% 65% 65% -% 

12 10 241 28% 28% 20% -% 

1.8 14 127 54% 54 54% -3* 

1.4 17 S rji, 73% 7J% -% 

29 19S 13% 13% 13), +1+ 

7 3847 25% 243, 251, +3, 

11 22 6% 9 9 -% 

.0 56 521 24% 24% 24% -% 

25 5 31 16% 15 IF. +% 

.7 II 1394 00 % 503+ 00% +11, 

31 12 1726 61% 61% 61% -% 

14 11 155 32 % 3T3, 327; + T iJ 

23 4% 4% 4% -i, 01 

12 14 2230 u*9% 48b 49% + 1 

9 1 1* 6 2F- 28% 28% 

23 16 129 u42% 42 42 +% 

3 3 10 16 14% 141; 141, 

4.8 9 2559 36% 36% 36b -% 

8 0 5 76% 78% 70% -i, 

9.17 2556 23% 29 23 

3.0 19 69% 

21 19 87, 

2 3 20 75 17% 

8 7 12 54 26% 


_ 555 14% 14 14 -I 

457 17, 1% 1% 

78 F, 57, 6 

17 170 12 11-a 

00 2% 2i? 2% - % 

.5 9 907 38% 37 37% -1%i 

5 0 14 521 31% 30% 31 4% 

11. *800 9% 9% 9% -% 

5.7 9 3116 26% 28% 2F, 

3.2 18 30 16% IF? 10% 

2.0 65 447 24% 24 24 -% 

6.811 215 41 40% 41 -% 

14 89 33% 327, 32% -% 

2.3 12 110 20), 20% 20% 4-% 

8 87 IF; 16% 16% 

2.0 14 249 50% SO 50% -•+ 

11.7 B 167, 107, IF, 

4.0 10 701 38% 37% 30% +1 

3.0 11 701 29% 29% 29% ~% 

13 19% 19% 19% -% 

11 71 25 24% 25 4% 

4.1 11 049 29% 29% 29% 4% 

12 1037 6% 6% F? 4% 

2.8 15 84 11% 11% 11% 

.8 15 123 9% 9% 9% 4% 

3.3 0 609 31% 30% 301] -% 

18 51 199 5% 5% 5% 

2.7 10 207 25% 24% 25% +% 

1312 1014 39% 391, 39% -% 

15 16 114 14% 14% 14% 4% 

0j9 7 2656 10% 18% IF? ' 

* 52 82 52 

317, 31% 317* - 
35% 35% 35i« 4% 
18% 10% 10% 

10% 1F+ 18% 

3 2 009 31 30% 30% -% 

63 10 7527 29% 20 20% -% 

5 3 19 26* lb 1% 11; 

5.4 49 10% 1W* 10% -1, 

39 13 240 35 34% 35 -% 

10. x74 141? 14% 14% -1, 

67 24 t+211, 21% 21% -% 

11 16 115 27% 27 27 -% 

3.519 91 18% 17% 19% 47, 

1? 24 20 IF* 19 19 

1 5 18 4 55 85 65 4% 

1.6 22 IBS 35% 34% 3*7* +% 

25 1 525 11% 111, If? +1, 
965 25% 25% 25% 4% 

258 u2F, 27% 25% 4 % 


Hess ton 
HewIPk 22 
He* col .60 
HiShcacSO 
HiVolt . 17 
Hi'nbrd 54 
Hilton 1.80 
Hitachi 33o 
Holiday 1 
HotlyS 1 
HomeO 
HmFSD 
HmeG pfl 10 
Hmstke .20 
HfTstFnCO 
Honda *Oe 
Honwofl 90 
Hrzn&rt 12 
Horizon 
HospCp 60 
Hoielln2.CiO 
HoughkflS 
Hw+Fatx+a 
Houslntf.75 
Hotnt pf025 
HouIndS 64 
HouHQS 12 
HouORl 96e 
HowICp 40 
Hubbrd220 
Huffy 40 3.9 9 
HugtlTi 40 3 7 

HughSp 32 
Human .68 
HunIMf 50 
HutlEF .80 
Hydial 2 


69% 69% -i, 
93, 93, -% 

17% 171, -3* 
2F, 2F, 

10 101 , + % 
127* 13 -I, 


12 Month 

High Lsw Such 
/% 37* kwpFta 

26% 117, tntgRsC 

28 IB Intgfi pf!03 11 5 

357* 25f+ IntgR PI4.25 13. 7 

137* 7% b9RFn 13 « 

Wt 16 tepSa 2.108 11. „ M 

70 1 ? 55 fnterco308 4.7 13 T\ 

1511,120 Wet pf 7.75 5 5 2 

13% 9% imrfst 60 586 
537* 41 imrlk 160 52 7 
137* S% Iramod 
24% 14% intAlu .72 3.8 9 

13F, 104 IBM 

29 15% imCtrl 

31% 23% lruFlavl.12 
11% 5% IntHarv 
7% 27, lntHr wt 

52 23% IntH pfC 

42 20% WH pfA 

343, 17% IntH pflJ 
43% 33 IntMin 2.60 
34% 23% ImMuJt 1.76 
57% 46 lntPaprl40 
17% 9<« Intfte 5 
54% 32 s , tntNrthiaa 
43% 20% IntpftCp.OS 
19% 107, intSakr 

22% 16 lntstPwl.90 
21% 15 lowaO 1.90 

33% 22% toriia 174 
23% 17 lowlll pfl31 
377, 25 IdwbHs 3.0D 
30% 27% lpaU» 3.04 
13% 9% fpcoCp .34 


Cfa'ge 

ff Sit Don Pm 

On. W. E 100* High low ftxwCta* 
615 47* 4% 4% -I* 

10 35 


20* 19% 1$, 7} 

28% 257* 26% +'+ 
33% 33% 33% +% 
137* 13% 13*+ +% 
197, 13% 193* - % 
65% 85% 65% +% 

_ 140% 140% 14W+ 

635 10% 10 1 ? 10% -*- , 4 

114 50 49% 60 +% 

.. ... mas,"' 

4 40 16 12 7020 124% 1227,123%+% 
.40 1 S 11 260 287* 26% 26% 

3 5 17 970 u32 31% 31% +% 

6025 5% 8% 0V * % 

1875 5% 5% 3% +% 

g 48 40% 43 +% 

8 31 31 31 +1* 

153 27 25), 27 *1% 

(611 148839% 391* 38% ~% 
5.1 12 300 u34% 34% 34% +% 

AD 57 5457 49 48 4S», -% 

24 283 12% 12% 12% “% 

5 8 8 193 43% 42% 43% -% 

2 8 14 51 42 41% 42 +% 

1 10% 16% 18% 

u22% 221 * 221] +i, 

21% 203, 21 -I* 

33% 33% 33% 


8.4 9 

9.010 
6 2 0 
ia 
0.0 9 
7 9 9 


Z700Z23+ 22% 221? -% 

52 38 35), 351* +% 

122 u38% 38% 38% +% 

17 13 48 13 12% 12% - , 2 

5.0 B 55 39), 89% 391] 


40% 24% IrvBnk 1.96 — - .. 

53 4D+ IrvBk pfS.11e 9 9 331 51% 51% 51% +% 

J J J 

34% 20 JWT 1 1.12 3.3 18 306 33% 33% 33% +% 

34% £3), JRfuer .56 1.7 10 331 32% 31% 322+ +% 

20% 14 Jamswyl2 .5 12 60 Z5% 25% 25% +% 

13% 10% JapnF 1.44a 11 291 11% 11% H% +% 

4F+ 26% JedPfl 1.52 3.0 0 

33% 24% JerC pf 4 11 

77 54% JerC pf 9.36 13. 

101 80 JerC pf 11 11. 

18% 13 JerC pf 118 11 

Jawtcr 


Si 

15% 


11 % 6 
477, 28 
40% 3' 
273, 

27% 


87, 

16% 

*1% 


468 427, 421, 42% -7, 

ylO 33 33 33 +% 

y820 74% 74 74 +% 

y£709F, 9F, 96% 
x1B5 10% 18% 18% +% 

20 64 u12% 117* 12 +% 

17 16 3067 477* 47% 47% +% 

4.4 9 207 43% 42% 42% -% 

4.1 17 9 24% 24% 24% -% 

11 IS 93* 28 25% 20 +% 

6.1 13 697 23% £2% 227, -1+ 

K K K 

7% KOI .20 13 IT 136 8% 6% 8% +% 

9% KLM a .47# 15 9 4371 ul9% 10% 187, +% 

29% K man 1.40 3.0 B 3348 37 36% 301* 


JofmJfll JO 
Jonncm.eea 
Jorgen 1 
_ Jostens .80 

21% JoyMtfll.+O 


40% 28 KN Eng1.48 3.B10 14 38% 


10% 13% KatarAliSt 
21% 14% KatsCe .20 1.1 

10 15% KaiC pf 1.37 7.8 

13% 7% Kanab .40 4.8 

241, 14% KCtyPU.36 
39% 29% KCPL p!450 
21% 15% KCPL pd33 
54), 38% KCSou 1 
14% 10% KCSo pf f 
19% 127, KanGE136 
407, 29% KanPUZW 
23% 18% KaPL pf!32 
23 17% KaPL pf2J3 

4S 16% Katyfn 
20 10% KaufBr .40 


995 
11. 
II. 
1.9 9 
7J 
13. 0 
7J8 
10. 
D.B 


221? 
438 IF, 
106 18 



135 

Kauf pl a. 75 10. 8 Mb 

' " 3.0 18 279 uW 

14 7 


KeUoggl.76 
KoDwd 1 JO 
Kami 

Kenmt .50 
KyUlH 144 
Kerrta .44 
KerG pf 1.70 
KerrMd.lO 
KaySk 1.30 
KeyfRlS.48 
Kldda 1.20 
Kid pIC 
KlmbCCL32 
KnghlFbre 
Kogor 130 
29% 147, Kofmor .32 
22% 17 Kopors JO 
36% 30% Kopr pf 4 
104 96% Koppr pl 10 

16% 12% Korea n 
40 32% Kroger 2 

22% 7% Kuhkn * 

071] 30), Kyoe»r.33e 
23% 13% Kyeor .80 


uiMb W P* - - Om fm.- 

JSTT5,. Stock Dito YU E HfcHW Uw Ctoattw 

i B 'SB vZ 

S'* iXfJO 30 11 W « K «S+J» 
2.8 17 1824 IIP* 1 15% 115% - % 
1416 11 K»% 70% 70% +% 

£4 24 3759 33% 33% 33% -% 
316921. 2% 2% “% 

2001 15% 14*| tSV + % 
17 33% »% »V +% 
71 6% • *% 3% 

9 31) “ ■' 

1310 Gf)+ 

£60.02 
222064 


3 

53 

11.8 


21% 

16 

7% 

55% 

15% 

28% 


37% 38 

714 13' 12% 127, -% 

44 173+ 17% 17*+ +% 

£2 171? 17% 17% +% 

80S 8% 6% B% -% 

554 24 23% 237* +% 

zlOO 1+40 40 40 +% 

2 21 % 21 % 21 % 

£59 53% 52% 53% +% 

£150012% 12% 13% -% 
330718% ITT, 18 +% 

171 (+41% 4T% 41% -f-% 

3 23% 231+ 23% -% 

1 2 21? 22% 221] -f-% 

10% 16% -% 

17% 17% -% 

88 88 -V 

587* 587* -% 

5 ' 357* 3S% 35% +% 

162 % 11-16 11-18- 1-18 
4.014 439 20% 19% 2F+ +% 

13 10 172 29% 29% 29% 

4.0 22 11 107* 11 +% 

9.1 38 18% IF; 1B% +% 

3.8 29 931 29% 29 29% +% 

4.4 9 818 30% 297, 297, -% 

3.3 382 14), 14% 14% 

13 9 173 357, 351; 357, 4% 

44.8 t 82% 82% 82% +% 

4.0 11 1142 58 57% 58 -% 

19 18 488 40), 3SV 397* -7* 

OJ SO 39 277* 27% 27% +% 

1.9 16 98 17% 16% 171, +% 

4.B26 493 17% 17% 17% -% 

11. Z0O 35% 36% 35% +% 

19 15 101 100% 100%-% 

302 IF; IF, 16% 

4.6 12 2830 44% +3% 43), -% 

19 333 u23% 22% 23% -f-17* 

1.1 15 12 31% 31 31% +% 

4.1 7 198 20 19% 18% +% 

L L L 

29% 22% LN H<L77e 9.511 10 29% 29% 29% -% 

171, 12% LIE ty20a 15. 592 13% 13% 13% -% 

IF, 7 LTV 924 7% 7% 7% 

55 41 LTV p I *7 43% 43 43% +% 

25), 15% LTV pf 3.06 18. 292 157, 16% 18% +% 

09 41 LTV pf 5.25 11 37 43% 43% 43% 

10% IF? LTV pf 1JS 11. 37 117, 11% n% -1, 

17 10% LOuni 21 109814% 

29% 16% LaciGs 1.70 7 4 7 488 23% 

10% 6% LstargaJO 15 510 8 

27% 23 Lairg pQ.44 10 1 24% 

14% 8% Lemurs J4 1711 170 9 

4% 1% LamSes 194 13 37, 

10% LawdntJfl 4.0 1 5 388 11% 

13 LearH - JO 1.5 10 234 13% 

20% Lee/p pc.87 11 25 237, 

LoarSg 2 3.710-42 54% 

LeaR+Ha.40 . 12 13 10 . .18 


70 ’ 50 MansSt.30 
116% 78% Merck 3.20 

50 423, Merdtfl 1 

3E% 22 MerLynSO 
gu 8 7 Mtr+dOf 
22 12% MoaPt 

34% 28% MesaRI.76* 

51 1 3 El s as ss &. 

r&STii » r a 

12% McflERLJO 8510 5- ’6% 16% 16% 

41. Mlcklbv 08 1.2 26 1 »• *_ « % 

3 \ MidcorG 36 5.18 1 1! 

10% MWSUI1.7B 115 7W315 MV 1ft +> 

«ti. uLidm 1 58 14 1»7 ■'Tl I't 

32% aS ST 3.78 8 8 11 « 3T% 31% 3I% +% 

15b 11b MlltnR .44 3.615 31 - 13% 12 Tft +% 

88 * 73% IflIM 3.60 4 4 13 3 $5 1 79% 7BU W) +% 

£% mn.27* 7.2 B 238 M% g. g% +% . 

, 5 % 6% 5 . ft & a +% 

34% 23% ia W10 813530% ** 

31/ % uJItobJH 30 % »-l6 »- Id 

93. S* Undent 10 198 7 F* F* ■”%. 

«. 5% , 31341 31% 31 31 -% 

188 2% 2% 2% 

11 02 48% 46% 46% -% 

6123 35 153, 15% 16%- ” ‘ 

1011 1881 50 4Fj M7, +% 

6 9 11 413 29% 29 29% +% 

14 31 19% 19%19% 1% 

9.1 10 75 9% • 9% B% -% 
3.5 14 £89 20% 2»a 2tS»* -% 

4 0 14 43 25% 25% 25% 

B.Z 2 30% 30% 30% +U. 

4.19 1879 54% 53% 54% 

35 10 631 42% 41% 42% +% 

3814 28 22% 22% 22% 

B.T11 98 20% 20 20% +% 

17 9 368 37% 37 37% -% 

1.9 11 3413 34% 33% 33% .-% 

14 12 34 22% 21% 22% +% 

19 13% 13% 13% 

3611 209 28% 20% 26% 

33 ID 80 IF, 18% IF, 

9 8 26 14% 14% 14)+ 

18 2% 2% 2% 

N N N 

21% 16% NAFCO 1 5 2 18 1f3 1fl% 19% 19% 

36% 20% NBO 9 1.40 4.0 204 35% 34% 35% “% 

21% 12% N81 13 198219% 18% 19% +1% 

22i; 171] MCH .7* 3.3 14 240 22 21% .23 +% 

44% 24% NCNB 1.82 IT 10 453 43), 43 43% -% 

31% 20% NCR J818 10 233531% 31% 31% -% 

14% 9% NL Ind .20 1.8 989 11% 11 .11 . -% 

1% % NWF - 352 11-16 % 11-16+1-18 

55% &% NWA .90 1.7 22 441 53% 51*, 63% +1% 
83% 43% NsbscS.68 3J 18 197 83% 83 83 

83% 02b NatnBwd 634 u83% B3% 03% 

28% 21% Noted 1.20 4,8 13- 432 24% 24% 24% +% 

29% 21% Nashua ■ 7 296 2F, 28% 2M, -% 


IF? Mohaac.40 
15 2 MohkDi 

30% 287* MonCal.OBi 
19% 14% Monreb.SO 
51 40% Monsait 50 

29% 16% MonPw 2 
19% 15 MonSt 1.00a 
10% 8% MONV .88 
21% 12% Moore ■ .72 
267* 18% MoorMI.04 
31 2* MorM pfZ50 

54% 28% Moron *220 
43% £67, Momnd.48 
£4 IF, MoruG .80 
MlgRtyi.76e 
Mortons. 64 

MotorlaJ* 

Munfrd.54 
Munags 
MurpO 1 

MurryO.BQ 
MtfOml.44 
MyerL 


21 

371? 

44% 

2F, 

14% 

3F, 

23% 

14% 

10% 


13 

23% 

Sg 

23% 

?a 

i% 


14% 

25% 

2F, 

56% 

21 


14% 14% +% 
22% 23% +% 
7% 77, 

24% 24% 

9 9 +% 

37, -% 


n'% n\ 

19% 13% 


14 


23% -1+ 
54% +% 
, 17% *% 

4.7 13 829 32% 32% 32% 

12 20 23 42 41% 41% 

1 J 25 107 u17% IF, 17% ■+% 

15% LagPlaL48 1.9 11 547 25% 243, 28 

2% LahVal 4 3 2», Fi -% 

131; Lehmni.SBa 11. 110 14% 14% i«% +% 

Fa Lemur JO 1.5 14 35 13% IF, 13% 

1D% LeucNts 4 7 19% 19% 19% 

. 23 Lev*S+ 185 4.621 1*90u4«, 36», 40 +3 
50% 42% LOF 132 2.9 8 98 48% 48% 48% -% 

7Fj 68% LOF pf 4.75 6.5 ID 72% 72% 72% 

32% 221? LfbtyCp.72 2.4 10 51 30% 30% 30% - % 

90% S3 Lilly 3.20 3.5 13 665 89% 87% 89% + 17, 
277, g% Lhnttd s .16 .5 31 1638 20% 257* 20% +% 

— 4.211 208 441, 43% 44 +% 

1.7 4 175 175 175 -F+ 

8.8 18 u23% 23% 23% +% 

12 252 82% 82% 82% -% 

1.2 10 4506 u55% 54% 55 +1 

14 13 6 33% 327* 32% -% 

2.0 12 1583 50 49% 49% 

.8 20 183 u36 34% 38 +1% 

3.3 13 290 347, 34% 347, +% 

8.8 12 BS 27% 27% 27% +% 

7.3 6 255 ft. ft. ti 

11. '•* — * 

3 


347* 25% LawyTrt.SO 
42% 23% LevEm .92 
171, 9 Leg Mas. 20 

26% - 

4% 

15% 

15% 

24% 

37% 


46% 2F« Undid 1.84 
181% 114% LtecN pl 3 
23% 18% UncPI 2J4a 
88 61), Litton 1.50) 

54% 36 Lockhd.S5a 
43% 27 Locate .80 
51% 25% Loews* 1 
35 22% LogiconJO 

38% 22% LomFifll.16 
28% 10% LomMtsl44 
3% 2 LomM wt 

17% LnStnr 1.90 


3), 


LoneS p*5.37 
LILCO 


21 

IF, 

19% 

31% 

30% 

14% 

35 

25% 


100 50% 4F, 50% +% 

6210 9% 07* 9 +% 

29% 2F] -2% 
03% 63% 83*4 +% 
- — 45% 

21 - 1 , 

217* 21% 21% +% 
— 21 % 21 % 

25% 25% +% 

20 % 20 % +% 

16 16 +% 

15% 18% 

. 2F» 28% -% 
22i, Loral .48 1.4 20 812 35 34% 35 +% 

IF, LaGenl.56b 4.6 10 14 12% 11% 12% +1, 

3.1 9 194 317, 31% 31% -% 

3.6 42 1470 22% 22 22% + % 

15. 04 32% 31% 317, -f, 

13. « 23% 23% 23% 

8.0 8 64 301, 30% 30% 

4.3 7 27 46% 48 48 

1.3 17 309 28 % 28 28% +% 

4.9 13 1306 23% 22% 23% +1% 
1.5 23 19B u35% 347, 351? +% 

5.1 12 201 22% 22% 22% +% 

3 5 10 50 14 13% 13), -% 


16 

UL 

pro 

Z08O3O 

35 

UL 

P*1 

i 

633+ 

23% 

UL 

PIK 

*100 4F? 

0% 

LfL 

P« 

85 

21% 

9 

UL 

pfW 

30 

217, 

9% 

UL 

pfV 

12 

21% 

11% 

UL 

pflj 

40 

253, 

F, 

UL 

on 

823 

20% 

e 

UL 

pip 

30 

IF, 

7 

LBL 

pro 

13 

10% 

15% 

LengDs .72 

15 15 175 

20), 


221, LaLand 1 
17 LaPac 80b 
33% 2F, LaPL pM80 
25% 15% LaPL p!3.16 
32% 22% LouvGs2.44 
50 36 Lows! 2 

31% IF, Lowes .36 
257* 19% Lubrzl 1.16 
35% 24 Lubys s .54 
23 IF* LuckySI.16 
16 10% Lukens .48 


M M M 

23% 15% MACOU4 1.2 20 660 20% 20 201, -b 

69% 38% MCA .88 1.4 33 2704 64% 617, 63% + lb 

24% 10% MCorp 1.40 6.4 6 026 22 21% 22 +1* 

3&% 34 MCor pf3J0 9J 3 35% 38% 38% -b 

14% 7% MDC .32 16 9 70 12% 117, 12% +i| 

37), 26 MOU 2.50 BBS 37 377, 37% 377. 

42 34 MB .50 1 J 15 100 38% 38% 30% +% 

10 9% UGMGI44 2.5+0 75 17% — — 

IF, 9% MGMGpf-44 3.4 3 IF, 

IF, 10 MGMlUCOe 13 719 IF, 

4% 21, MGMu wl 22 27* 

22% IS MB LB-781 17 15% 

36% 14 Macmfa.55 1 5 20 447 35% 347, 35% 

55% 3B<? Many 1.16 £4 12 3S7 40% 471+ 40 

36 MacypWJS 10. Z10 42b 42% 42% -1 


30% 

17% 17% 

IF* 13% +% 

Jf) 

Z>* 2), 

15% 15% +% 
+1 


56 TF, 

5201 13% 

1 5 12 SO 22% 21% 22 + % 

2.1 16 3459 33% 33 33% +% 

1.0 17 81 u2&t 2B% 28% + 1+ 

14 14 3371 33 32 33 +% 

6.9 9 8 29 2F* 29 

< I I 

1C Ind 1.44.2 13 1128 34% 337, 34 -'? 

iCM n .22a 1.3 36 IF, 16% 167* +% 

ICN 106 61B I®, 10% 10% -^1+ 

ICN pl 2.70 9 J 7 29% 29% 29% f% 
INAIn 192 II 27 IF, 18 18 -% 

IPTim n.77e 19 00 20% 20% 20% +% 

IBT Pr 1 70 8 7 7 36 19% 19% 19% 

ITT Cp 1 11 10 199331% 31% 31% 

— pfK 4(7 12 60 00 60 +% 

4 59% 59 59% +% 

667 14% 13% 141* +3, 

9 520 24% £4% 24% +% 

646 12% T1% 12 +% 

806 20% 25% 26% 

1600 19% 19 10 -% 

135 20% 20% 20% -% 

Ii 20% 203+ +), 


ITT pro 58 4 
IU bit 130 8 5 
ktahpPs 
ktesIB 
IIIPowrZ.64 
UPow p!2 04 
lIPpw F2.10 
IIPow pfl 13 
UPow pI4 12 
IIPow PI5.B3 
IIPow pl 



zlOQ 37% 371; 37% 

- “% S3% +1 


1 53% 53 

6 3F, 38 38% +1% 

ITW .72 2,2' 13 224 »% 32% 33% -% 

ImpChrS 09* 5.3 9 1133 391; 39% 39%+% 

280 11% l'% 11% 
358313% 13% 13% +% 
ZlO 104 104 104 

5 19% IF* 187* +% 

4 197* IS), 19% 

26 28% 25'* 28% +% 

252 5% 5 8% +»* 

100025% 20% 38% 

5.2 16 158 51 49% 49% - r * 

35% 34% 34% -b. 

13% 13% 13% 

22 1235 SF, 22% 33% +% 

11. 11 44% 44 44 

53 1) 107 19% 19 19 


11 

)1 

7.2 7 


ImpiCp 9 

INCO JO 1 5 

MdlM pf 12 11 

IndiM pl2.15 
indiM pl3 25 
IndtGs si 08 
Ine+co OR 
Infmic 
ingerR 2.60 

InqR pf 135 0 0 8 

IngrTae (4 4.034 4 

InldSU .50 
InldSt pM 75 
insiteo ia 


10 11% MadPes 

44% 341, Magi Cl 1 

29'; 1% MglAst 18c 
23'g 12% Manhln30b 
2i-% 14 Mannm.32 
29% 13 ManrCs.16 
42% 22)2 MfrHanJ.20 
561] «'+ Mlrtf pf6 50e 11 
517* 40% MttH pf 3.07a 11. 


20 11% 

655 u46 
33 2% 

2 2 80 137* 

12 10S 14% 

.6 25 94 28 

7 9 0 2500 40% 


229 


11 % 11 % 

44% 40 +1% 

2% 2), 

13% IF, -% 
14% 14% -% 

28% 2F* -1, 

401? 40% +% 


22V 

ft? 


5% vjManvi 
£47, i0i, vjMnvi pf 
35% £1 MAPCO 1 
5 3 Marne 

9-16 Mai cue 
IS), MarMid.80 
16% MarionsJB 
83, MarkC .32 
13% Mark pfl.50 
04", Momot 54 
40 Mr*hM140 
<0% 221, MortMl 1 

8% MeryK .12 
Masco .56 
MaseMfiO 
MaaeyF 
MaaCp 180 
Masfncl.32 
M*KuE36r 
Mattel 
Maial wt 
Mauun 
50-*, 36% MayD s 1 88 
55% 30% Mavtg 2.60i 
31% 25% McOr pffiJo 
20% 2F, McDr pflfiO 
31 23% McDartl.80 

117, 5% McDrl wt 
IF- F? UcOld .20 
<5% McDnls .90 
55V McDnOI B4 
370* McGrHI 40 
193+ Mdnt a 
34% McKcs£4Q 


433 53% 537, 53% +7* 

242 51% 50% 511+ +1% 

127 " “ “ 


30 
15% 

J% 

1=V 9% 
66 51% 

17% 7% 
13% 4% 
16% 0% 


18 9 


4.7 9 


IF? 

34 

20 

3F? 

48% 

4% 


3F* 

a 

18 

13 

32% 

IF, 

48% 


7J7 
<2 7 


NtCnv s .38 
22% NatDteC-20 
111+ NntEdu 
18% NatFOADB 
27% NstGyp 2 
2% NtHom 
33% 23% Nil 
56 52% Nil pf 

17% NMedE 52 
8% N MtneS 
22% NtPresn.OB 
9% NtSaml 
22% NtSvcki 1 
117, NStand .40 
10 Narcxt n.64e 
23% NavPw 184 
F? NevSvf_50 
31% NEng£B.B0 
27% 21% NEnP pH 70 
29 22% NJRsc 120 

28% 16% NYSEG2.44 
78% 53V NYS pf 0.80 11 
19% 13% NYS pf 112 1^ 

31% 24% NYS PTO3.7S T 8 
19 IF, Nawefl .50 19 11 SO 

SFj 3+t, NawnaB-BBa 
IB 11% NewhiM.Me 
71, NwtilRti.7D» 

31 Naw+nt 1 . 

1% Nwpork 
13% NM4P 108 
31 MaMpMJS 
38% NiaMpK.10 
15 NtagShl.BBe 
10% Nkwiet .12 
247, NICOR104 
121? NoWAI.12b 
40% NorfltSa.40 
0% Marlin 
30 Nonrtr 140 


18 14 7B IF* 12% 17* +% 


88 38 840 32% 32% 32%+% 
16 298 18% 177, — 


11% 117* +% 
31% 32% +% 
11 % 11 % +% 
45% 48 +% 


9% 

46% 

Si 
18 
70', 

31 

47% 

40% 43 
19 12 


_ 17% "% 

32 29 20% 26% -% 

1504 47% 471, 47% 

306 4% .4% 4% +% 

JSfl 68 201 27% 28% 27 -1* 

9.3 S3 60 59 60 +1 

1.7 IS 117132% 31% 31% -% 

3.9 12 10 ft, 2^ 2^ -% 

33 4113127* 72% 12% -% 
3J 12 163 30% 297, 30% +% 

17 12 3 16 147, 147, +% 

5.47 11 11% 

8.8 10 312 u3Fh 

4.39 8 11% 

' 7.67 63 46% 

10. 10 27i, 27% 37% +1 

7.910 33 277, 27% 277, *% 

8.5 8 301- d2S% 2B% 26% +% 

£200 75% 75% 75% 

8 19% 19% 19% +% 

30% 301 2 .90)> +% 

17% 17% 17% 

s si?a’ % 

07* B% -8% 

13 39 ‘ 431 43% 42% 427, +% 

81 1% 1% 1% -% 

9.9 7 4038u21 aft, 21 +% 

11. £10042% 42% 42% -1% 

1.1... £100 54 54 54 +1 

11 06 18% 15% 15% 

J 17 29 13% 13% 13% 

9J 245.33% 327, 32), -% 

J 42 142 14% 14% 14% +% 

5.09 264.58% 68 88% -% 

. B2 10% IF, IF, -%- 

5.1 10 88 47% 48% 47% +7, 

Noratr pf4.69a 9.4 110 u4W, 49% 483+ +1; 

Noctak .06 J 6 793 10% 10% 16% -% 


17.27 20 
10.5 SO 
31. 9 7. 


73 55' 54% 54% 

3+3 35% 34% 347, +% 


56% 43% NACaafl.tO 107 

451, 30 NAPM! 1 19 7 

20% .13% NEt+rO 1r60e • 

177, it NoestLHUte 10 8 761 17% 17% 17% 

15% 10% MndP31J». 13.9 8341112% 12% 

50%. 36 NOSIP10.62 ' 7.1 9 181 497, .49% 49% +% 


9,9 10. 24.... IF’-. Jl»i 19' +^ 


42 32% MSP .pf. 4.10. 9.9 . . £50-42 -42 *2 +1% 

78 37 • -NSPw pfZ.04 11 1 Z45»8 75% 76 +% 

— .. *£*00 57% 671+ 07% +% 

307 38% 36% 30% —% 

5 g]| : JL 

12 14 11311+56% 64% 54% -% 
5,418 980 4«T, 49% 49% -% 
4-8% 8% 8% -% 

5.7 12 1648 35% 34% 35% +% 

6.5 10 1775 27% 27% 27% 

32 55 54% 55 +1 

5 US5 55 55 +1 


89% 53 NS»w pf 7 
42% 31% NorTol .50 
47, F, Nthgatg 
55% 2«n« Nortrpsl.20 
82% 407, Nwflndies ' 

S B NwStW 

30% Norton 2 
29% 21% NorwstlJO 
57 48% Nwst pf6.07e 11. 

54% 50 Nwst ptS.718 10. . 


1% Oakind 
24 OakttePf.52 
34% 23% OcdPefiJO 


I 4 ' 

24% 

21% 

22% 

57 

113 

109 


ft, 


OccfP wt 
OcdP pH SO 11. 
OcdP pH 12 9.9 
OcdP pfl 30 11. 

a OcdP pfSJS 11. 

OcdP pf 15.50 14. 
101% Oed pi 14- 02 14. 
32% 20 OOECO 1 
31'* 24% Ogden 1.80 
IF, 97, Ohk+Edl.Ba 
35% 28 OhEd pf+40 
— 41 ■ OhEd pf7.34 

43 OCd pf7J6 
291, 18% OhEd pfl 50 
21 OflEd pr3.92 
IF, 11% OhEd pfl.BO 
88% 47% OhEd pfB.64 
OhMatr .40 

ptC7.B0 11. 
pfG127 11. 


171+ 11% 

86% 52% OhP 
21% 15% OhP 


28% 

9% 


19% 

7% 

267, Olbi 
17% 5% Dinner* 
— 12 


I?) 


Oneida JO 


9.9 

11. 

.7 9 

a 


70 

W% 

52 

39% 

SO 


76% 57 McK pf 1.80 2.4 

16% 9% McLean 

Gb 27, MeLeawt 
43% 31% Mead 
24% 13% Mesn« J4 

337* 24% Madtm .80 14 14 222 1+341, 33% j+ 


32203% 2% F, -% 

120 19 9 089 41% 4d% 41% +1! 

S 68 2F* 22% 23 -1] 


+ % i. 


T'l 

19% 


9 

$ 

10% 

1% 


57, 5% F* 

19% IB), igi, +1, 

194 35% 35 35% +% 

17 4% 4% 43* +% . 

97 % 9-18 % +1-18 41% 

SB 38% 373, 38 -% ' ~ 

.8 43 804 3F, 35% 3S»+ -% 

3 1 21 10% 10% 10% -1* 

7.5 2 18 10 16 

.6 17 102 97 90% 96% 

3.4 20 157 72 71% 71% -% 

Z-5 709 It 40% 39% 391, -I, 

.9 19 106213% 13% IF, -% 

1.0 17 1044 35% 35 351, -% 

1-4 17 71 14 14 14 +1, 

2283 21* 17, 2% +% 

13 28% 29% 29% -% 

47 12% 12', 12% -% 

560 54% 53», 54% -1% 

1405 10% 15% 15% +% 

134 12 117* ii?. +% 

* 212 14% 14% 14'+ +% 

3.8 10 648 52% 51% 52% +% 

4 7 1J 11, 547* 54% S4% +b 

0) 10 271, 27 27 +% 

10. 25 2F, 26 26 - 1, 

7.4 48 744 24% 241, 241, 

3 6 6 8 — 1* 

22 21 4 9% 9% 9% +i 

13 15 880 601+ 67% 57% 

S* 4 815,1 81,< 81 % +t % 

2J 17 0+3 50% 48% 50 +1% 

2 27% 271, £71, 

5.1 13 825 48 47% 47% -% 

1 7B 78 76 

10 224 10% 10% .10% 


50% 207* Neva Jfle .8 14 5180 33% 33 33% +% 

42 27 Nucor Al J 12 .514 u43% 41 427, +F* 

8% 3 NutrfS -08) 55 3% 3% 3b 

91 80% NYNEX0.4O 7.1 9 1074 907* 90% 90% 

0 0 0 

238 1% 1% 1%. +% 

4J 13 3 33 35 35 

7.8 10 1813 33% 32 32% -% 

11 13% IF, 13% +%- 

11. 1 23% 23% 23% 

9.9 5 21% 21% 21% +% 

3 21% 21% 21% -% 

415 55% 55 55% -% 

150 109 108% 108 +% . 

10 108% 108%10B%-% 

4.9 15 22 20% 20% 2F; 

59 15 92 30% 30% 30% +% 

11 B 3968 IF* . IF? 15% -% 

2310 u 30 35 35 

*800 58 ' 56% 58 +1% 

2200 62 82 82 

5 77% 27% 27% +% 

24 31% 31 31 +% 

14 IF, 16 16 -% 

*10 87 67 67. -1% 

3.3.16 x9 121, 12% 12% -% 

*40087 87 67 -1% 

38 21% 21% 21% 

109% 99% OhP pfA 14 13. *190 109 109 109 

70 S3 OhP pfD7.76 11. z20QBfl 68 68 -1% 

OfctaGE 2 7.811 135 25% 25% 25% 

OklsGpf-80 9.4 2130 9 V 2 8% ~% 

1.504.7 10 182 32% 317, 32% 

479 7 5% F* +% 

OJS £8 IF* IF* fit, 

8.011 152 '32% 31%' 32% +% 
7.8 10 221 28% 20 26 +% 

12 18 35 10% 10 10% -% 

18 34 267* 20), 267* +% 

F* OrionP 41 171912%. 11% 1l7«-r% 

6% Orion pf .50 SJ 25 9 - 8% 8% -% 

24 Orton p+2.75 8.0 299 821] ■ 8)7, 32 -% 

18% OutbdM.64 IBB 141 22% 22% 22% +% 

18% OvmTr .72 2J 13 64 32% 32 32% -1+ 

13 OvShlp .50 3.0 11 30T 16% . 18% 16% +% 

251, OwenCI.40 4.0 8 374 347, 34% 34% -% 

~ Owenim.80 3.7 10 1883+i+W, 48% 46%+% 

Oxtord .44 11 13 1Z7 .14 IF, 14 +% 

P o 

35% IF, PHH 1 18 14 218 U38 35% 35% 

43% 271, PPG 1.601710 869 43 42% 43 

29?, 15 PSA -60 2.0 65 190 u30%. 28% 20% +% 

2F, 13% PSA dpfl.BO 0.5 ' 119 u2Z% 21% 22% +% 

14), 11% PecAS 1.54 11. 7 14% 14% 143* +% 

2F, IF, PacGE 1.84 9.3 8 939 18% ' 19% 19% - % 

7.2 13 T14 -408, 4F, 46% +1, 

4.4 10 408 27% 27% 27% 

.6 27 7 B% B% B% r-% 

IT. 3 10% 18% IF, -% 

1812 25 15% 15% 15% -% 

7.0 10 1051 u82% 00% 01b +% ■ 

7.8 9 1941307, 30% 30% -% 

13. 91 32% 32% 32% -% 

1.7 50 155 347, . 34% 34% 

7.4 25- 30% 30% m ' ' *. 

3.515 231 3-1% 34 34 -% 

11 10 23 32T* 32% 32% . 

12537% - .7 • 7 • -% . 

35 3% 3% 3%- -% 

1.2 23 50 17% 17 . 17 . -% • 

6.510 17903F, 3F; 35% 

30 351 0% B% 6% +% 

4.215 140.19% 19% 19% . - 

30 518 11 -10% 11 -% 

ID 14 13% 12% 12% -% . 

3.3 156 47, 4% 47, +% . 

3.3 11 232 34 33% 33% +% 

18 48 43 19 18%- 18% +U 

4 198 2% 2% 2% ' . 

4.515 234 14% 14% -14% +% 


33% 20% ONEOK2.56 
29 19% 0ranRkl14 

IF* 7), O range. 53t 
28% 19% OrlooC .76 
12% “ ' _ 

9% 

33% 

31% 

33% 

19 
37 

40% 34% 

15% 10% 


40), 30% PacLtg3.32 
29 21% PcLuml.20 


Fb 

13% 

IF, 

55% 


34% 30% 
7% 4 


PacReaOV 
PacRs pf 2 
PadSd .40 
_ PacT 010.72 
»7« 21% PadfcpC.32 
33% 28% Pacit pf4.07 
_ 25 PainWb 60 . 
34% 28% PalnW pf225 
39 27 PalmBd-20 

PanABiffO 
PanAm 
PanA wt 
PanddnJO 
PanhEQ.30 
PnntPr 

13% Paprcft .80 
Paidyn 
PantE s 
ParkDrllO 
PsrkH 1.12 
ParkPtLsa 
PatPtrt 

. Payfff .64 
13% PeyCah .16 
F, Peobdy .20 
15-32 Porrgtr 
43% PanCen 
44% Pannayl36 


1% 

Jf 1 

3% 


1«% F, 
21 % 11 % 


9* 

a 


14% _ r . 

■9 15 1137 167* IF? IF* . 
£0 24 378 IF, F* >0 +% 
59 % . 9-16 % 


+V1B' 


11 


158502 51% SgL 


4.B9 659 49% 48% 


»•* _ ___ __ __ 

27% 21 -RaPL ' 2J6 9.4 9 330 27% »S7, 27% 

I?I* 57% PaPL pfS.BO 11 *440 73% 73% .73% +% 


401, 


IF, 


12 . 


2F* 23% PaPL dpr3.42 11 

27% 20 PaPL dprt.90 11. 

3 Pr8-40 il 

28% 22% PaPL dpr3J5 It 

30% 25% PaPL dpr3,75 11 

104% 94% PaPL pr 13 is, 

70% 55 PaPL pr 6 11 

73 58% Part. prB.70 

31% Ponwtt 2.20 

20 Penw pfl.60 
30% PannzcC.20 
9% PeopEnl.20 
26 PtrpSoy .40 

60% 397* 

30% 17% PerkB .58 
9% 7% PrmlanUi* 


52 2F* 28% 

3 28 25% 25% -% 

*280 71 70 . 71 . +•.) 

7 277* 27% 27% * 

10 80% SO 30% .♦ k 
*00 u105 105 105 +% 
£50 87% 87% 87% , 
*290 73 72 73: +1 

5 7 13 524 39 58% 38% +% 

6 8 12 24% 23% 24% +J+ 

4.2 24 1707 52 50% 52 +?l 

7.0 7 158 17% 17 17% ' 
.9 19' 174 447* 44 ~ 44% +1 . 

1 22% 22%. 22»J +X 


3.0 24 405958 % 
2.2 13 610 25 % 

15. 0 549 0% 


36% +1% 

25% 

8 


Continued on Page 39 
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QTn 

' H Sfc due Piw. 

On. YM. E 1 00* High Uw Own Dow 


Continued from Page 38 

22% 14 ParyDr J0 1.3 IS 7* 21 % 21% 21% -% 

44 31 Patrfe 1.40 3.7 15 425 30*2 3S 30% -% 

28% 24% PstRa 3.72 b 14. 27 20% 2fl% 26% + % 

17 14 Petite nil J7 9.5 9 1B% IIP* 16% 

6% 2% Ptrfnu .95a 52. 96 J 27. 3 

Ptaer 1.48 2 B 16 7QQ?ufi?% 50% SZ% +3. 

153920 19% 19% +3* 

10. 82 48% 40% 40% +1* 

1.2 29 515044% 43% 44 4% 

14 B 551216% 16 16% -% 


22% 12% PhelpO 

51 34 PtieCp pr 5 

447 ( 20% prints .54 
16% 9 PhtaEK.20 
34 2S% PhHE pf4J0 

37% 25% PMIE p!4 68 
67% 90% PtlHE (48.75 13 


13- 

13. 


11 % 8 % 


PtiUE pfl. 41 13. 

PIKE [41.33 13. 

PUE pf7 86 14. 

PhUE pH 13. 
Ptm pr 17. 13 14. 
PIKE pfT.BQ 13 
60" 43% PM£ pf7.7S 
23% 15% PhHSuM 32 
95% 9714 PttfMr 4 
25 10% PhMpIfi .48 

60% 26 PTKUn pi 1 1.7 

in 11% PtiBPr s 1 857 


n% 

10*1 6% 
60 43 

10% 6% 
126 97 
60% 44 


2100 33% 33% 33% 

zlOO 35 35 35 + % 

2200-65 66 65 +% 

29 I0»t 10% 107* 

144 10% 10% 10% -% 

*270 58 58 56 

133 97* S% 97* 

230 120 120 120 

2600 38% 59<* 60% 

240 58% . 58% 58% 

62 13 16 21% 21% 21% 

4.7 11 5075647* 84% 84% -% 

20 13 440 25 24% 24% -% 


12 


25 u82 

852012 


60 60% +2 


23% 22% 

PWPt pf 

3979 23% 

23% 

23% 


28% 10% 

PhHVH .40 

1.8 12 19 

251, 

247, 

251, 

+% 

34% 231, 

PledA a .2B 

.0 10 109134 

33% 

34 

+ % 

34 23** 

PteNG 2.32 

7.0 10 9 

33 

32% 

33 

+ % 

23 14% 

Ptor 1 

16 313 

023% 23 

2T* 

+ % 

56% 34% 

Ptabfyl.56 

2.912 41S 

33% 

527, 

S3 

-% 

34 21% 

PSoneed.24 

4.8 5 6864 20% 

24% 

207, +1% 

45% 27% 

PknyB 1J0 

2.7 13 193 

44% 

44% 

44% 

+ % 

12% 9% 

Ptttstn 

486 

11% 

10*, 

107, 

-% 

15% 8% 

PUnHn .20 

1.4 15 79 

147, 

14% 

14% 

-% 

13% 7 

Plan tm. 16b 

1.714 8 

8% 

91, 

91. 

-% 

13% 87, 

Playboy 

a i8i 

10% 

10 

10% 


29% 19% 

Ptaeay .84# 

AS 13 49 

20% 

20% 

20% 

-% 


22% 15% PDgoPdJO 
327* 2«% Poland 1 
21% 10% Pondra .40 
21% 15 PepTlI'JO 
22% 14% Porioc .40 

21% 13% PwWEIJO 


3S% 29% PorO pi*. 40 13. 


3.6 29 4B1 16 157, 15?* -% 

3,0193 1006327* 32% 327* + % 
5 29 10 13 127* 12% 

4.0 6 20 19% 20 +% 

1.881 170 22% 22 22 

9.0 7 208 21% 21 21% -% 


ft 


PoriS pM.32 13. 


2S% PoUcfaUa 
337^ 20% PotmeZtt 
25% 18% Promt * .36 
39% 25% Prtmrtr 2 
20% 12% PrhneC - 
33% 13% PrlmMa.09 
597* 50% PnctG240 
18% 7% PrtJHl* .32 
471* 32% Prater 1.40 
24% 167* p&iCoi 2 
21% 16% PSCof pf2.10 9.9 
9% 67* PSted 1 11. 


34 3* 337, 34 + % 

20 33% 33% 33% 


39 

9 

29 

3 


9.0 9 


PSin pf 1.04 12 z740i 8% 

PSte pf 1.08 12. Z400J 87* 

PSn pf 7.19 15. 2450 48 

PSte pf 9.44 14. 

PSfci pf8J2 IS. 

56% 43% PSte pOM 15. 

607* 47% PSin (d628 IS. 

6% . 3% PSvNH 
PSNH pf 
PNH pfB 
PNM pC 

PNH pO 
Pt#f pfE 
PNH pF 
PNH pQ 
PSvNM2J8 
PSvEQ2.B4 
PSEG prl.40 10. 

PSEO pM.08 10. 

39 28% PSEG pM.19 11. 

48 33% PSEG pf5.05 11. 

49)4 36 PSEG ptSJB U. 

115 1021* PSEG PI13.44 12. 

20% 15 ' PSEG pf2.1T 11. 

22% 16% "PSEG pf2.43 11. 

71 53% PSEG pn.70 11. 

4% 2% Pubflck 

13i 3 9% Pueblo .18 
A 6 PR Cam 
1(5* 10% PugaB»1.78 
21% 10% PultaMatt 
32 22% PuroWUB 

10% 5% Pyro 
627* 29% QmkOtl.24 


S k 

48 37 

661* 51 
57% 45 


15% 6% 
16 7% 

21 % 10 % 

m 8% 

19% B 

16 7% 

17 77* 

29% 19% 
32% 21% 
13 10% 

39 28 


4413 51 36% 35% 36 + % 

6.4 ID 309 33% 33% 33% + % 

1418 129 24 23% 24 +% 

5.1 8 95 39% 39 39 - 7* 

15 4336191* 18% 19% +% 

4 27 269 31% 30% 30% -% 

4.614 136057% 56% 567* -% 
2.0 21 70 15% 15% 157, 

3.812 44 39% 38% 39% +% 

8.7 9 .327 23 22% 23 1-% 

6 21% 21 21% +% 

1641 9% 9 9% 


8»z 8% 

■% 8fi +% 

47% 47% 

z200 6S% 661* 65% +1 

ZlOO 57% 57% 57% 

2840 55% 55% 55% 

2540 59% 59% 59** 

613 6% 8% 8% + % 

zB70 14% 13 14% + % 

20 15 14% 15 +% 

21% 21 21 -% 

18% 181* 18% +% 

191* 19 19% + ■« 

16 16 IB 

26 17 17 17 

510 n2B% 287* 29% 4-% 

9.1 8 576231% 31 31% -% 

13 13% 13% 13% 

zlOO 39 99 39 

*350 371, 37% 37% -% 

>180 47 48 48 -1 

2260017% 47% 47% -% 
100 1l3* 11*, 1T*»-1% 
35 197* 19% 197* +% 

15 U23 22% 23 41% 

2140(70% 70% 701* +% 

13 20 311 u$|7, li% 13% + % 

5 8 6% 61* 6% +% 

11.9 760 16% 16 16% -% 

.7 24 483 16% 18% 18% +% 

5.4 38 374 237* 23% 237* 

8 186 6% 8% 8% 

2.4 15 747 52% 52% 52% 4% 

1027* 90% OuoO pf956 94 z24D 101% 101% 101% 4% 
23% 15 OuakSOSQ 16 28 1857227, 22 22% -% 

“ Qwnm. 20 262 7% 71* 7% 4% 

Quintal .80 4010 273 32% 31% 32% 4% 

QkftaU 24a 1.0 15 101 23 227, ' ' 

R R R 

6% Rated .04J .5 2 8% 8% 

28% RCA 1.04 2.3 13 2B5948% 46 

39% 29% RCA pf 150 19 *110 39% 39% 

357* 24% RCA pf 2.12 14 256 


a 


a 

2Si* 14 


X 


377* 30% RCA pJ 3.es 17 


23 4% 

8% -% 
46% 4% 
39% 41 
33% -% 


37% 37% 37% 


9% 61, RLC 

43, 3 RPC 

18% 12% RTE 

7 Rad 

25% FMaPur 1 

5% Ramad 

Wj Ranco J4 

2% RaagrO ... 

47% Raycm.44 . .7 36 908 uB8% 65>, 67 


3 
8% 

S' 

17% 9% 


607, 

11 % 

21 7, 

24% 20 
18% 11 
1*% “ 
12% 71. 

£ " 
12 % 


3D 18 10 16 T% 71* 7% 

« »% 3% 3% +% 

.56 10 10 166.18% 10* 105-% 
10 397 111/ 13% 13% 4% 
2216 103145% 451* 45% 

„ s ir ft. ft, ft. ;i 

293 3% 3% 3% -% 

998 u88'« BSi, 67 42% 

l 11% 11% "% 


7% BnadBt .40 
10* MBtepO.13 


3217 2905 60% 48% 501, -1* 


Rxyn« 

RhythnUQ 

“ 42 158 8%~ 8%" 8% 

12 22 18% 18% 1B% 4% 

RdBal pfl29a 12 150 20% 20% 20% 

RWM 132a 27 10 20 13% 13% 13% +% 

11 312 10% 10% 10% -% 

12 18 17189% B% 9% 

29 2 10 10 10 

27 11-18 11-1611-16 
1911 257 41% 40% 41% 4% 

12 1496m - - - 

304 2 

9% 

40% 31% FtopftVl.64 16 6 338 48% 447* 46% 41% 

22 17% Rm pf 2.12 19 1 21% 21% 21% 


27% 


i 

3% 

S 


St 


RecnEq 
Retain JO 
Racoa 
Ragaf 
ReiehC .80 
RapAlr 
BopA Wt 
Rp&naJO 


9% B% B% 

1»* 2 4% 


RNY pKa.13 11. 340 


34% 21% RapBk 1.64 
24% 15% RshCot -32 
327, 22% Howco JO 
14% 07, vJRever 

“ 32i, Revlon 1.8* 

17% Rental JO 

11% Round .44 


27% 4% 


43% 

2*74 

17 


32% 29% Rayntas 


53 6 120231% 30% 31% 4% 
1.3 171 u24% 24% 24% +% 

12 13 908 25% 25 25% 4% 

9 12 12 12 4% 

4.314 331743% 431, 431, -% 

11 15 65 22% 22 22% 4% 

12 8 408 13% 13% 13% 
288729% d29%29% 


50 46% Reybl pM.10 8.4 14 49 49 


41% 26% RayMd 


87 59% RoyM pM.60 10 


268 303 35% 35 


76 75 


49 
»%4% 

a-* 


4.1 11 2003 37% 30 

81 15 22% 22 

2018 396325% 25 
10 46 4% 4 

34 B 25 33 32% 33 -% 

1016 121 26% 26% 26% 4% 

251 18% 17% 18 4% 

21 7 191 24% 24 24% 4% 

5.911 240 U42 41% 41% 4% 


38% 267* RenVdd.48 
29 17% Rlogam.80 

33% 19% RttoAld .50 
77, 3% RwrOfc n 

36% 271* RotaM.12 
44% 29 RotKan 1.80 
24% 12 Robtea 
24% 13% RochG 2J0 
41% 27i z RoehTI 2.44 
39% 27% Roekwll.12 
71% 48i, RotenWJO 
57 33% Rotate 

25% 12% RoteCm40 
29% 8% RoflnE a.07a 
12% 67* Rofltea .46 
4% 2 Rarasa 

19 127* Roper .64 4.4 

37% 24 Row 1.12 12 17 435 35% 35% 35% -% 

13 7% Rowan .12 13 42 5924 8% 77, 8 -% 

_ 3909 59% 59 69% 4% 

18 1078 13% 12 12% -7, 

1.9 18' 870 517, 51% 61% -% 


2.9 10 3477 38% 38% 38% *% 
13 11 584 M% 65% 63% -% 
10 121 56 55% 557, -% 

1.5 36 128 u26 26% 28 47, 

.3 30 458 27% 26% 27 

4 0 IT 653 11% 11% 11% +% 

21 2 % 2 % 2 % 

17 30 15 1«* 14% -% 


60% 41% Roy© 3.07a 
17 9 Roytat * 

53% 35% RutuindOS 
26 14% RuaaBr 

19% 15% RuTog.78 
29% 19 RyanH 1 
29% 19% Rydtr • .60 
26% 127* Rytand M 
20% 8% Rymor 
13% 11% Rymarpfl.17 92 

S S 


13 201 20% 19% 20% +% 
3.610 28 iH8% 19% 19% 4% 
18 15 35 271, 27% an- 

21 10 1748281* 277* 28 

17 17 47 25 247, 2*7, 

6 28 19 18% 187, -1, 

15S 12% 12% 12% 

. . s 

2 4 3 13 29 467, 46% 46% “% 

8% - 8L ted .221.8 10 11 12% 12% 12% -% 

19% SPSTae .80 28 15 10 31% 31 31% 4% 


50% 85% SCM 
12% “ ” 
31% 


Sales 6910*8 art unofficial. Yearly high* and tows rafteci tfw 
pravuuB 52 waste ptea the currant week, but not the lanat 
trading day. Whm B split or stock cMdend amounting to 25 
per cart or more has bean paid, the yaarta high-low range and 
dhidend are shown for me new mock only. Unless otherwise 
noted, rates of dvktenda are annual dUbursamenta based on 


e-dMdand also axtrmisl. b-vmuai nue of dividend plus 
stock ifliridend. c-flquUstlng dhddand. dd-cafleid-new yearly 
low. a-dMdond dedarad or paid te preceding 12 months, g- 
dividand te Canaden funds, subject (0 15% non-resldanca tax. 
l-dhldand dedarad alter spllt-up or slock dhidend. J-dbidand 
paid this yew. omMod. deterred, or no eetun taken at latest 
dMdand meeting. k-dMdend declared or paid iNa year, m ao- 
cwiwIMwa Issue wtth dMdenda te arreare. n-new Isaua te the 
peat 52 weeks. Tha tugh-(ow range boons with the start of 
trading, nd-next day deitvwy. P/E-pric e ea rnmgs ratio, r-dvi- 
dand declared or paid te praoedteg 12 months, plus stock dM- 
aandL s-atock spot. OrvWends bagina wfth dan of spin, sis- 
sates. t-dMdond paid In mock In praoedteg 12 months. «tt- 
maied cash value on ex-dhideiid or aa-dtaoteution data, u- 
naw ymiy high, v-teadteg ballad. v*-ln bankruptcy or receiver- 
ship or being reorganised undarthe Bankruptcy Act. or aaeu- 
rittas assianad by auch companies, wd-dtsblbuted. wt-when 
issued. ww»wah warrants, x-ex-dddend or ex-rtghta. xtfia- 
ex-dtetrkHihon xaMaNhoul warrants, y-dx-rtivfctend and sales 
in fiA. yfd-yMd. x-sslaa te fuif. 


Ch'gs 

12 Mooth P/ SJs Oast Prey 

H** low Stuck Dw. YU. E 100s Wgta taw Qwt* Boa 


20 15 Sabine .04 

21% IE Sabnfteeea 
19% 11% SJudBs .30 

vi 

21% SafKbia .40 
23% Safawyl.BQ 


3 30 239715% 15% 15% 

15. 302 17% 17% 171* -% 

1.5 IB 128919% 19% 19% +% 

30 55 10% 10% 10% +' 

20 2 2 2 -% 

1.1 25 126 37% 38% 371, tb 

43 10 3914 33 32% 32% +% 


.52 1.9 11 267 27% 21 


9% 


10 22% 22% 22% -% 
11% H% -% 

' 


18% sStP172 7.6 B 

9 SPauI 1.20 11. 20 11% 

37* vfSaiant 5 4% 4% 

34% 241* SallieU 16 .5 13 578 32% 32 

54 51 SaltM pt3.99e 7 8 720 52i, 52 521, +% 

28% 17% SOIaGs224 8 3 9 259 27% 267* 27 

9°< 9% SJuanBSOe B.B 11 2B8 9% 9% 9% 

51 31 Sandr .56 1.6 16 966 3E% 35% 3S% -»* 

26% 18% SAnitfin.9* 7 a 13 59 25 24% 247. +1. 

34% 20% SFaSoP 1 2.8 15 8Bi1u35%33% 3Si* 4 1% 

44 29% SaraLaS-44 3.213 10S2u44% 43% 44% 4% 

54% 50% Sarat.pr3.91e 7.5 100 52 52 52 4% 

34% 27 fkpWel 1.40 43 15 363 33 317* 38 41% 

22% 151* SavQPl.60 73 3 94 21% 211* 21% -% 

23% 16 SavE 134 8 0 3 22% 22% 22% -% 

12% 97* Sa«E pH-29 11. 3 11% 11% 11% -t-% 

9% 4% Savin 63 71- 7% 7% 

13% 9% Savin p(1. 50 12. 2 id, 12% id, 4% 

29 18 SCANA116 7 9 9 134 27% 27% 27% 

35 14 4936 u46% 49% 477* +1% 
3.2 9 5839 38 37% 38 

T.D 19 343 127* 12% 12% -1* 

ZA 14 925 32 31% 32 4% 

11 77 61% 01% 61' 

3.0 10 245 41% 40% 407* -% 

16 11 353 14% 14i, 14% +% 

45 21% SesCm .42 1.0 10 75 40% 40% 40% 4% 

13 9% SeuCt pH. 46 11. 8 127* 1Z>, 127* -% 

16% id* SeaC pfB2.ro 11 a ip* 16% 16% -% 

18?, 12% SeeC pfClIO 13. *“ ' “ 

27% 15% SeeLnd .46 12 7 


471, 33 SOirPM.BB 
491, 34% SdilmblJO 
13% 7i, SoAU .12 
33 22% Scooted 7S 

61% 481, SCOIFM 
42% 26% Scour 1 1.34 
18% 11% Sconys .32 




flnirfn 

_ 30' SoaormJO 
21% IZI2 Seegul 
29% 20 SeaUUr .40 
32% 21% SetePw 1 
85% 40% SearieG 1 1.81a 191256% 55% 

39% 29% Seen 1.79 4.8 9 2941 37% 36% SB 

106% 97 Sears p332* 8.4 15 104% 1043, 10 

31% 19% 8ocPaa1J4 4.3 8 105031% 301, 31 


26 18% 16% 10% 4i L 

328 22% 22% 22% -% 

30 47, 49, 47, +% 

24) 12 1157 41% 40% 40% 

17 35 16% 16% 16% -% 

1.4 16 40 u39% 29 291, 4% 

19 8 21 26 257, 257,-% 


387, 28% SvcCps .48 
16i, 11% ShaMoa.72 
257* it Shawfn .60 
3B% 28% Shoirr 137o 
301, 171, SiWfGlo.60 
387* 24 Shrwte 32 
6i* 4% Shoatwn 

167, 12 Showbt .80 
19% 13% SlerPad.BO 
43i] 24% Signal 1 
63% 46% Slgnl pf 4.12 15 
39% 25% Singer .40 
32i, 263, Si nor pf3.50 
18 ‘ 121* Sky&na .4$ 

26% 20% SlatiarySOe 
16 7% Smlthln.32 

1 50% SmkB 160 
j 38% &nuckrtXS 
41% 29% SnapOrt.16 
15% 127, Snyder 2 
431* 27 Sonet 1.85 
19% 12% SonyCpISe 
30i, 223, SooUn 1.20 
40% 277, SourcC120 
23% 18 SrcCp pH40 


1.3 16 44 383, 361, 

12 34 41 14 133, 137* 

13 9 136 26% 26% 26% -% 

6.3 7 2961 37% 37% 37% 1-% 

19 7 403 26 27% 26 4% 


14 14 241 39 
7 158 7 

4J13 128 12% 12' 12% 
8.3 9 163 19% 191, ig% 


37% 387, +7* 
67, 67, 


49% 3B% Soudwn 1 
" 23% SoetBk 1-20 

57, SoeiPSliat 
277, 181; SCalE S2.18 
22% 147, SoutttCA02 
26% 17 SoteGael.SO 
29 SNET1 172 
31% SoNE pf3 B2 
217. SoRv Dfieo 
31 


23 SoUnCd.72 
23 Soutlnd 1 
11% SoRoy .12 
6% Souterk .20 
47 Somk pf7.08 
14% SwAirl .13 
11% Swifter 
18 10% SwtGas) J4 

85% 56 SwBoll 6 
29 (Br, SwEnr JS2 
26% 181* SwtPS 1.88 
17% 11% Spa non. S2 
27% 15% SpectP 
59 33% Sperry 1.92 

38 30% SpnngdJ2 
43% 317, SquartJI.84 
99% 417, Squibb 1.76 
24% 17% Stalay .80 
237, 16% SfflPnt 36 
20% 11 SMote 32 
50% 38% SU00K.80 

22 7% StPesCe.40 

16% 11% Standex52 
31 19% SlanWk M 

IT 87, StaMSsUOa 
37, 27, Swogo .12 

11% 9% StrtBcp .76 
34% 24 StartOg? JO 

23 15% .StovnJ 1J0 

34 287* StwWrrtl.SB 

45% 34% Stonom.eO 

39 24 SkonoC .00 
53% 36% Step6h0.1O 
21% 15% StocEq 1.84 
12% 2 v)SwT 

82 367, Sfcrar .40 

21% 181, StrtMt fL40e 
19% 14% StrldRl .80 
7% 37, SuavSfi 

39 25% 8unCh .46 

14 6% SunB 

5T, 43% Sun Co 130 
49% 34% Sundsui.80 
11% 6% SunMn 
37% . 36 SunTrst 
41% 26 SuprVI .76 
48% 23% SupMkt .48 
17i* 14 Swank .90 
21% 17% Syfaran 1.08 
161; 11% SymsCp 
65 397, Syntax TJ2 

36% 29*4 Sywm 


6J 

1 

63 

83 

03 

+ % 

1.0 1C 

1535o40% 391* 

30% +% 

11. 

4 

321* 

32% 

32% 


3.6 IE 

49 

13% 

13% 

13% 

-% 

3J15 

10 

25 

25 

25 

-'* 

3.8 380 8% 

d 

7% 

8% 

+ % 

4.011 

141389% 

69 

89% 

+ % 

1.5 17 

42 

u74 

73 

74 

+ 1% 

30 It 

138 

39% 

367, 

391* 

+ % 

11 15 

199 

15 

147, 

15 

+ % 

33 7 

543 

35 

34% 

34% 

-% 

1.0 13 

214218 

15** 

16 


4.6 13 

34 

257, 

257, 

257, 


8.0 

38 

387, 

36% 

397, 

+ % 

11. 

4 

2*, 

22% 

22% 

“% 

10. 

2 

25% 

7S% 

25% 

-% 

8.6 11 

41 

287, 

28% 

28% 

-% 

24 11 

114 

42 

41% 

42 

+ % 

27 ID 

710 327, 

32% 

32% +% 

31.40 

9 

87, 

6% 

e*« 


20 8 

181127% 

26% 

27 


257 

553122% 

22% 

22% +% 

29 8 

48 

201, 

28 

201, +% 

28 11 

130 

41% 

41% 

41% 


98 

1 

39 

39 

39 


9.7 

2 

267, 

20% 

267, +% 

28 

bti 


28% 29% +% 

2.7 12 

1245 38 

37 

37% 

-% 

3 19 

3183 13% 

13 

13% +i. 

2.7 5 

1234 te; 

7% 

7% 


14. 

3 

50 

50 

50 



501* 34% TDK 


.4 19 1815 u29% 26% 291, +% 
29 176 13% 13 131, 

7.0 8 162 17% 17% 17% +% 

7.0 9 1061 u85% 64% 85% +7, 

1.9 11 173 277, 27% 27% 

73 10 218 26% 26% 28% 
14381 296 15% 14% 151* 4% 

726 227, 22 221, -% 

17 10 2484 52 51% 51% -% 

4.5 10 88 34 33% 34 +% 

4 910 588 37% 36% 37% 

15 19 3390 U71% 70 70% +1% 

3.6 19 1717 231* 22% 22% -% 

24 12 126 23% 23 23 -% 

1511 74 13 12% 13 +% 

118 225346% 45% 457, -% 

1.8 12 84 22 21% 21% -% 

1610 127 14% 14% 14% +% 

3J 11 92 29% 29% 291, 

11. 34 11 107, 107, 

3.8 32 3% 31, 3% 

1710 134 11% 11% 11% + % 

16 13 2448 317, 31% 31% 4% 

5-4 13 158 22% 22% 22% 4% 

62 18 164 27 26% 27 4% 

3.8 8 13 42 42 42 -% 

12 10 454 27% 27% 27% 4% 

15 10 931 441* 43% 44 +% 

15 15 91 207, 20% 207, 4% 

874 2% 2% 2% -% 

.5 2654817, 607, 81% -% 

2.1 21 19% 191, 19% 

4.2 43 370 19 18% 18», -% 

28 5 5 5 4% 

1.310 38 36i* 36 36% 4% 

67 10% 10% 10% -% 

4.6 11 477 50% 49% 49% -% 

4.0 12 320 45% 461; 45% 4% 

55 1224 6% 6% 6% 4% 

171 37% 37 37% 41, 

1.617 747 41% 40% 41% 47, 

1.0 14 186 47% 47% 47% - 1, 

IB 18 10 15% 15% 15% 

18 10 95 18% 18% 18% 4% 

21 30 101* 15», 18 -% 

10 16 2252 64% 63% 64% 4 % 

36 1.0 17 414 38% 37% 37», -% 

T T T 

16* .7 18 357, 35* 4 35*4 


35% 24% TCCO 136 6.8 10 138 lt35% 35% 35% 4% 


12% 77, TGIF 
21% 11% TNP 
257, 17% 7RE 
— 82% TRW 


15 209 10% 10 10% 4% 

115 59 10 24 21% 21 21% 

1 4.0 18 113 25 24*4 25 4% 
3 4.011 74« 75% 74% 75% 4% 


1Tn« 140 TRW pf 4.40 IT 2 164% 1643,1 64%+% 


r% 17* TacSoat 
77% 521; TaHBrdl.12 
19% 12% Talley .10a 
21% 15 Tafley pi 1 
81 49% TambrdllQ 

38 23% Tandy 

15% 12% Tndycft 
68% 51% Teumx 1 
5% 2% Tefcom 

302% 221 Tekfyn 
24 13% Telrat# .32 

48% 24% Telex 
39% 25% Tempte 64 
45% 32% Tenncd92 
104% 89% Tenc pr 11 11. 
84% 66 Tenc pr7.40 0.8 


573 17, d 1% 1% -% 

1-5 14 770 74 73% 73% 

.6 14 94 18% 18 18 -% 

5 0 3 201, 20% 20% 

4.0 15 212 80 79% 79% 

15 134631 30% 30% -% 

14 1 14% 14% 143* 

1.8 9 354 62i* 61% 61% -% 

6 89 3% 31, 3% 

9 55 253% 253 253%-% 

1.7 25 127 187, 16% 18% 

11 1208 39 38% 38% -% 

1.7 9 1705 37% 37 37% +% 

7.0 12 811 417, 41% 41% +% 

1 103 103 103 

17 uB4% 84% B4% +% 


12 Homli P/ Sb Ooa SlT 

High law Sack Dw. YU. E 100s High low Quota don 

13% 10% TARfty 1 7.5 SC 4 13% 13% 13% 

21% 1B>* TmCdanl.12 S3 8 B31 20% 20% 20% 

67% 45% Tra«c£.1&> 4.6 9 

S 50% Time pd.87 63 

19% TranExl36 11. 

13% 7% Transcn 5 

96 77% TrGP pfB.64 6.1 

25% 20 TrGP pf250 10. 

36% 29% Ttanwyl.BO 68 9 

40% 25% Tmwid .48 

231* 97, Twld wtA _ 

34% 24 Twld pf 2 59 4 34% 34 34 -% 


17% 15% Twld pf 1 90 11. 
48% 25% Tr,vterl04 4.4 10 


243 471. 47 <7 -% 

29 561. 56% 56 ■*-% 

140 21% 21% 21% -% 

99 9% 07. 9 

Z1D0(B5% 95% 95% +1% 
1 24% 24% 243. +% 

5 32% 32 32 -% 

1.2 13 796 39% 38% 387, -% 

15 21% 21% 21% -% 


52 17% 17% 17% +1, 

48% 25% Trav(erl04 4.4 10 1043 467, 46% 487, +% 

58% 50% Trav pi 4.16 71 8 57% 571. 57% 

271. 19*. TrtCon 3-S2e 13. 79 uZ7% 27 27% 4% 

30 aot. TrtCn 00.50 8.8 3 28% 25% 28% 

40% 13 Trialnd -40 1.0 29 49 40 39% 397* 4-% 

31% 20% TriaPc 1 14 9 22 29% 29 20% *-% 

48% 247, Tnbune-84 1.6 17 405 47% 46% 47% 4- 1% 

8% 5% Trice 10 33 14 18 8 8 6 

18% 7, Trinty JO 13 50 15% 147, is -% 

25% 11% Trf£ng.1Db A 41 67 22% 221. 22% -% 

14% 0% THE pH 10 11 5 13% 13% 13% -% 

42% 30% TixaEP 3 7.1 10 140 u43 42% 43% -% 

15% W. Tunas .44 18 17 999 u16% IS 15% +% 

19 16 TwteOe 30 4.6 ID 22 17% 17 17% +% 

41 30 TycoU) .60 2 011 234 39% 387* 39% +% 

17% 121* Tyler e .40 16 8 93 151. 15% 15% -% 

u u u 

58% 32% UAL 1* 1.8 9 1369 59* 551* 55% +% 

36% 25 UAL pi 140 7.1 57 337* 33% 337, +% 

15% 77, UCCF1. 19 49 15 IS 15 -% 

24% 16% UGI 204 8710 147 23% 23% 23% -% 
25% 19% UGI pf 175 11. *700 24% 24 1; 24% -% 

11% 8i, UNCRas 105 10% 10% 10% -% 

10% URS .40 15 15 86 11% 


AMEX COMPOSITE PRICES 


39 

Prices at 3pm, July 11 


] 


sack tt* 


P t Sb 
E 100* tfigb 


law Oom Chug* 


41 2 *« 

5 2% 

6 28 

88 167* 

13 4% 

67 
72 


a 


a 

27% 

a 

47 

127, 

12% 

15 


38% 17% U6FG 230 11 39 721 36% 35% 38% +% 


URS 


.40 15 15 86 


11 % 


44% 22% U8G a 1.66 19 7 322 43% 42% 42% +% 
19% 127, UnlFntf.20 1.512 121 14 13% 13% 

4.9H 1036 108% 107% 108%+', 

4.5 11 116136% 36% 36% 

7.1 11 1 1 38318% 46% 481* +1% 
138 5% 5% 5% 

1091 191, 18% 19 -% 

*10 38% 88% 381, +% 

*240(58% 57 58% -7, 


0 1 6 


1083. 75 UnlNV 5J6e 
41% 31% UCampl.64 
571* 32% UnCartB 40 
7% 4% UnfanC 

is% 12 Ui0ac1.72 

40 29 Una p(4.50 11 

56% 40l 2 Una pH.40 11. 
331, 2*r 2 Una pfM 4 11 

72 49% ua pfl. an. 
29 197* Una pUM 11. 

13% Una pfl 13 11. 
197, Una pH72 10. 
72 " 50 ua pfH 8 11. 


41 u33% 331* 331. +% 

*10 71 71 71 

122 27% 27% 27% +% 

6 197* 19% 19% +% 

10 26% 26% 26% +% 

*20 69% 69% 693. +% 


52% 34% UnPac 1 80 17 12 1494 49% 477, 48% +% 

114% 82 UnPc P72S 17 11 108 106 108 +% 

21 11% Unlroyt .18 .9 13 2032 21 20% 207, 

70 50 Uniyl pf 8 14. *310 57% 56% 57% 


5% 3% UnttOr 

19% 10>. UnBmd 
16% 9% UBid pf 
451. 23% UCbfTV.14 
32% 22% UnEnr02.48 
19% 9 UUlum 2 
207* 197* UUlu pf 187 11 

30 21% UDIu pi 4 11 

14% 10 Ullu pf 1.90 11 26 

24% 16 Unltlnd .60 15 10 85 

43 3 S3, Unldrm 32 

457, 271; Uj,rew.56 
16% 9% UtdMM 
27* 2i* UPfcUn 

38% 22 UxalrG .12 
87, 5% USHom 

42% 29% USLaa* .80 
40% 23 USShoe.88 
29% 22 USSIeel 1 
56% 49% USSd pH.418 12. 

1357* 115% USSd pH 175 10. 


.6 38 11 
13 10 47 
11 22 
1 5 


18 3%' 3% 3% +% 

13 121519% ltd, 1$* 

292 15% IS 151. +% 

.3 70 15 44% 44** 44% 

9-2 19 313 27 287, 27 +% 

10.4 155 C19% 19% 19% 

48 u30 29% 28% -% 

9 297* 29% 291* 

141* 14', 14% -% 

243* 237, 24% +% 

42% 421; 42% -% 

U47 481. 46% +7, 

14% 14'* 14% -% 

2f* 2% 2i. -% 

.3 6 857 35% 35% 36% +% 

483 7% 73* 7% 

11 9 22 Sin. 37 37i. +% 

24 14 290 361, 36 381, +% 

30 16 1238 27% 28% 2B% -% 

315 54 53% 53% 

38 126 126 125 +% 

30 ” 22% USSd pC 25 8.1 178 277, 27% 277, 

397, 32% USTob 1.72 4J 12 300 38 35% 357, +% 

64% 57% USWetf.72 16 9 375 64% B4 64 -% 

13 6% UnStek 20 170 8% 7% 8% +7, 

45 321. lfnTechf.40 3 3 B 1791 43% 427, 431, +% 

391. 30'. UTch pfl 55 IB 171 37% 3T% 37% +% 

25 17% UnrTef 1.92 10 9 190924% 23% 237, -I. 

36i. 27 Unm pH JO 4.3 5 347* 347, 347. -% 

21 14% UWR a 1J8 1612 7 19% 19% 19% 

337* 21 Undid* JO .8 17 399 26% 26 26% +% 

4.0 7 85 20% 20 20% 

.7 19 20 28 27% 27% -% 

4.2 12 55 26% 261. 28% -% 

4.8 8 67 217* 21% 21% 

4.3 7 383728% d27%27% -% 

11 23 2166 Ul22%120f* 121% + % 

2.711 590 387, 38% 38% -% 

107* 9% UsHeFd1.04a 9.7 23 10% 10% 10% +', 

267* 20% UtaPL 232 1814 331 26% 261, 26% +% 

27% 21% UPL pC2.80 11 8 27 28% 27 +% 

28% 217, uan_ pf2.90 11. “ 

23% 18% UlPL pH36 11 

20 15% UtPL p(104 11 

26 15% UtillCo 1.32b 118 

23 18 UbCo pf!44 11. 

24% 18% UMCo pr2.61 11. 

351. 29i* UUCo pf4,13 11 

V V 


20% 141. Unhmr JO 
28 7% Unv0ev20e 

28 19% UnivFdl.12 

23% 15% Lin Lae) 1 
53 29 Unocal 1J0 

121 45 UpjohnlSS 
43 23', USUFE1.04 


135 27% 27% 271; +% 

26 237. 22% 22% — % 

1 191. 19% 19% +% 

l 20 ^ 

4 22% 22i. 22% 

2 24 24 24 

2 35 34% 34% 

V 


14% 57, 
25 14 

S 2% 
4 10 

37, 2% 


37% 

SOB 137, 13% 131, +!, 

25 24% 24% 24% +% 

32 2% 2% 21, 

18 23% 22% 22% -% 

29 .2% £ g. +«, 


AcmaPr 
Acton 

AdRusi .14 19 
AdoM .2811 
Aaronc 38 
AfilPba .60 21 
Alphate .05 25 
Amdahl .20 IS 1264 13% 

AMnA 32 33 20 IS 

AMBJd 159 3% 

APeH 120 21 48 36% 

ASdE 2 181 5% 

Ampxl .06 7 10 2 

Andal 13 6 5% 

AndJcb 18 3% 

kgoPI 2 3% 

Arnitm 12 2 8 

Anindl 13 60 20 ? * 20% 

Asimg .15 II 7% 7 

Astrotc 212 1% 

AdsCM 86 13-16 

Avondl JO 13 30 15% 

B B 

Bonstrg 7 7% 71. 

BargBr 32 15 1B9 30% 

&cCp .72 B 12 277, 
agV .40 26 9 14 

BtnkMI 1 11 3 2? 

BteuntA .45 6 251 15% 
BtountS AO 8 10 15% 

Bowmr 21 48 41, 

Bowno .44 16 171 16% 


2% 

29* + % 
I^J-% 

47% 

12% - % 
13 + 7, 

15 


3% 3 7-16 
69 59 


4% 

2 

r* 


i% 

% 

15 


Brscng 1.60 


14 

32 

15% 

18% 


5%+ % 
2 

5% 

207,+ % 

’i 

IS + %; 

7% — % 
307,+ % 
27%-% 
14 
22 
13% - % 

ai* 


18% 


11 21 % 21 % 21 % + % 


COli 11 

041 Cp 17 

CRB 34 IS 

Cameo -32 11 

C Marco -30 
CnmpH 19 211 2% 

ChmpP .72 44 17 15 


c c 

12 23% 25 

23 9% 67, 

14 1S| 

37 15% 


25%+ % 

IBS* 18%+ % 
16% 19% 

14% 15 

2% 2% 

14% 15 + % 


CMMAs .16 22 263 287, 28% 263. + % 


CMDvg 
OyGoslJQ 10 
Clares! le 10 
Compo 
CmCn 

ConcdF 14 


5 a, 97, 

6 27% 27% 

6 40 3B% 

57 9% 

85 5% 

ConcdF 14 13 7% 

ConsOG 3 IB 67, 

vfCcniA 6 114 074% 

Dentttt 7 20 225, 

Croae 1.3216 222 34% 

CmCP 15 15% 

CiCPS 5 13% 

CrutcR 2 65 13-18 

CryctO 163 2 1 * 


9% 

5 

7% 

6% 

14 

22% 

15% 


Or 


?/ St 

E 100* High 
D D 

71 1% 

65 3% 

42 12% 

69 2% 

1 137* 

79 71% 
1623 2 3-16 


law Don Ckag* 


1% 1%- % 
37; 3% 

12 % 12 % - % 
2% 2%- % 
137* 137* 

70% - % 


DWG .131 4 
Damson 2 

DmaPd .16 9 

Dal mad 

DevtCp 23 

Qlllrds JO 18 
DomoP 

Ducom JO 10 35 257* 25% 

Dunlop 217 7* *4 

Dynlct 17o 12 86 147* 14 

E E 

EAC .40 5 73, 7% 

ERC 17 4 5% 

EapCI 17 130 3 

Estgp 6.96a 6 5 367, 

EsnoBg .12 764 11% 

Eteteor 49 62 6% 

Espey .40 7 5 201. 

F F 

Feblnd .40 7 14 18% 18% 

Fklata 91 4% 4% 

FWchP .661 9 10 13% 13% 

HanEn 45 7% 7% 

Fluka 13® 10 14 257* 23% 

ForastL 41 86 30% 30% 30% + % 

FieqB 17 42 22% 21% 217,+ i* 

FrntHd 107 143, 14% 14% + % 


Stock Dra 


IntBua 

IntDta 


P/ Sb 
E 100, High 

233 3', 

19 1 


low Qsta Qeg* 

3 31, 

« 1 - * 


13T* 

2% 2 2M6 + 1*10 -tefn ted 
- 25% - % 

% 

14% - % 

7%- % 

S S%- % 

3 

38% 39%- % 

11% 

5% 


Jotron Jit 17 
JatuPd 


O’* 

20 1 , 207,- % 


18% 

4% — % 
131;+ % 
7%+ % 
25S, 


2 

10% 

33 


11% 

11% 

13% 


40% 

35% 

11% 

11% 

13 


107 143, 14% 

G G 

GRI 24 S'* 47, 

QatxyO 50 78 2 

GnMg 48 11 

Gnuftt .88 7 102 33% 

Glnm lb 15 15 32 

GldRd 04 13-16 

GmdAu .40 13 3 20% 

GrtLkC .44 17 88u41 

G rentes 19 137 u3S 

Gratear 13 6 11': 

GrdCh 30b ^0 3 

GHCd g .52 3824 

8% 

& 

? + -l 

T% 

B% 

\ 

^%+Sl^ 38 157 

13% 13%+ %■ II 

% 1318 ♦ V16 lntpOHgt.60 1189 371, 

2% 2 1 , — % 'tertgN 13 “ 


5%+ % 
2 - % 
10% - % 
33%+ », 

a r 18 


20% 20% 


35%+ % 
n% - % 
n%+ % 

13 - % 


Hanfrds .98 14 
HtttlCh 21 
Hat nick .10 11 
HershO 30 
HoTTyCp J4 12 
Hormi 1.08 13 
HmHar.rit 17 646 
HouOT .Die 201 

Huskyg .38 157 


H H 

13 usn 31% 31%+ % 

41 97, B% 

21 16*, 16% 

8 41, 4% 

86 U 15% 15% 

26u37>. 38% 

" *%d- 


9. 

77. 


0% 

18** + % 
47. 

15»«+ % 
37% + % 
9%+ % 


Cubic 3B 14 106 24 23% 24 + %| k»tSy 

Curtice 32 10 5 271, 27% 27% + % J krtCryg .40 


- 37% 
54 13 123. 

72 1% 1% 

31 12% 12 


37% + I, 
12% - % 


J K 
1 6% 
14 9 

12 37, 

149 87, 

KayCp JO 17 4 13<- 

KeyPh 20 17 1216 10% 

Kmark 5 4% 

Ktr&y 38 3% 

KogerC 132 98 77 29% 

L L 

LoSarp 

LakeSo »Se 

Laser 44 

LetaurT 6 
Lumex 06 29 
LyncnC JO 15 


£• 

3% 

8 

29% 


*■* 

3%- % 
B% + % 

?sr 

29% - % 


56 36% 

37 117; 

1 57, 

64 15% 

8 9% 

M M 


?% Z% 
35% 56% 


5% 

147, 

9% 


11% - % 
5% - % 
15% - % 
97,- % 


UCO Hd 6 14 13 13 13 

mco n* 44 1% 1% 1% - % 

MSI Dt 6 7% 7% 7% — 

MSI 21 27* 2% J3,-i* 

Macrod 75 1% 1 1 - % 

Marmpf235 1 21*. 217, 217,+ 1, 

Mranm 8 42 ib% is% is 1 ,- <* 

MartPr 21 34u39 373, 39 + 1% 

MalRan .12 10 26 12% 12% 12% - % 

Matrhm 22 24 24% 24% 247* 

Media 1.1616 * B3% 93% 83% + % 

11 u33% 32% 33% + % 

4* 4% 

10 % 10 '? 

90 8% B% 


MEUCol 16 12 
MchGn 16 51 
MldAm 44 13 
MbanWJ4a 14 


MtcWE J4 23 277 13% I3' L 

N N 

NPatni .10 41 89 14% 14 

KMxAr 79r 13 7 2C- 20', 

NProc 1.20e 10 28 19% 19 

NYTime.60 17 148 47% 

NswDE ,25a 7 3 5% 6% 

Nucfflt 7 35 6% d 6% 




NuBUC 


6 

O P 

4 207; 

34 191. 


« - V 
20% 

19%+ % 
47% 47% + % 

5%" % 
61,- % 
«% “ % 


9% 

G 

20 % 20 %+ % 
' 8*:t 

37% + % 


OCA 12 

Oakwd 08b 13 
OnrkH JO 10 154 1D% 

PaUCp .48 20 66 37% 

PE Cp J5r 2 13-16 

PetLw 159 2% 2% 

PttOM .2® 2 11% 11% 

PopeEv 6 112 3% 3% 

Pieetd 15 17 4 4 

R R 

1% ♦ WRwnbg -72 41 35 10% 16% 16% 

12% + % Reart A 12S 43% 423, 423, - % 


Stack at 


PI Sb 
E 100* Ktgb 


lew Dom Dug* 


ReotAac 17 4 S'* 8% 9', 

Rckwy J6 26 49 33% 327* 33%+ 1- 

Rogera .12 12 33 25% 25% 25% 

R8W B 22 B** 67* 87* 

Rykofl .50 15 175 u27 25% 27 +1% 


Sage 

SonJW 190 10 
SclieKr .56 13 
Sec Cap .18 8 
Sharon 

Soteran 9 
SpedOP 
Spencer. 0® 23 
StHevn .08 30 
SuiPid .64 8 

SutrlEI 18 
Strum 


TIE 

Tan Prd .20 15 
Ten Am 

TctiSvm 13 

TectiTp 11 

Tetod 25 

Tetaspn 

TexAir 5 

Tuscan 48 

TotiPig .24 
TubMex 


s s 


44 7% 

7% 

7I * 

1 61 

61 

61 + 

02 26% 

25% 

26%+ 7, 

61 13% 

13 

13 - % 

22 % 

11-16 

11-16-1-16 

130 7% 

7i* 

71;* % 

20 5% 

4*« 

5% + % 

35 8 

73, 

B + % 

5 5% 

ft 

55* + % 

48 20 

19 : a+ % 

15 2% 

2 

21, 

B 2% 

2 1 * 

2% 

T T 

189 47, 

«% 

4% 

38 u20% 

IS*, 

20%+ 7, 

18 2'* 

21, 

2% 

30 141, 

14% 

14% - % 

21 4% 

4 

4 - % 

12 7% 

71* 

7%- % 

29 4% 

4 

4% 

606 18% 

18% 

15% - % 

40 2% 

2% 

27, 

1047 u18% 

13 

13 

98 2% 

2% 

2% + % 


USRInd 
LRtmte 
UFoodA .10 
UFoodB 

UrtrvRs 


u u 

30 2% 2% 

9 110 11% 

29 1*, 

3 
11 


11 


18 


St 


vtAmCJflb 9 
VIBsh 

Vemlt .20 10 
Vertpie 


V w 

44 18 18 

2 4% 

36 9% 

5 4% 


187, 

10% 

37 

2 13-16 13-16 13-19+1-16 
2% — % 
111-1 + % 
3% 

4 


9% 
+% 

WTC 16 147 61, 6 

WsngB .16 13 801 17>* 17% 

WengC .11 13 5 17% 17% 


WmCwt 


2'J 

11'-- % 
17,+ % 

a- 1 * 


IB + % 
4% 

9% 

4%- % 
6-% 
17% - 7, 

17% 


WshPa .96 17 171 122 
Wthtrd 9 3% 

werGra 1 23. 

Wtebro .20 11 5 10 

WwdeE 188 144 31, 

WrgtHg.050 33 18 97, 


10 11-16 11-16 11-16 


Zteiar .10 


Y 

5% 


121 

3% 

?% 

10 

3% 

93. 

z- 

5<* 


122 + % 
3%+ % 
2%- 
10 + '* 
3% 

9% 


5'* 


OVER-THE-COUNTER Nasdaq national market. 


2.30pm prices 


3D 


Sack 


ADC 71 
A£U 
APG 
ASK 
AamRt 
Acad in 
Acaktn 
AcuRay 
AdacLb 
Adage 
AdvOr 
Aaqutm 
ADBah 
Agcyflt 
AlrMd 
AirWIec 
AJexB 
A1 fin 
Algorax 
AlegWI ,05e 
AllegBv .40 


SUM Mgh law Itat Cha* 
(Hadtl 


9 16 
62 2S1, 
28 20% 
1157 121, 
10 19>. 
JO 256 6% 

24 91, 

102 25 
150 
12 


a 


18 18 
24% 24% - % 

20 20 
121 ,+ % 
19*. + % 

e%- % 
24% 247, - % 

2% 2%+ % 


12 

IB', 

S' 

9% 



390 

10% 

10% 

io% - % 

QzFhI 1.04 11 

341, 

34% 


852 

4% 

*% 

4% 

CtzLA A l 40 

301* 

39 

JO 

325 

171, 

1®% 

17 - % 

CtzUt B 1.96 4 

35% 

351; 

t 

9 

35 

35 

35 

Cttyfted .40 2785 

13% 

131, 

10a 

302 

13% 

If, 

13%+ % 

CtyNCp J8b 82 

27', 

27i* 


3769 

18 

15% 

15%+ % 

ClarkJ .88 24 

23'; 

23% 

1JO 

32 

34% 

34% 

34% 

CtearCh 9 

19% 

19 


49 

18% 

181* 

1B1, 

Oevtfti 2 2 

19 

19 


182 

5 

47, 

5 - % 


261? 

26 


IBS 21 
229 19% 


J4 696 23% 
32 


.40 


3% 
62 6% 
138 10% 


11 101-. 
768 10% 
t 251 9% 

JO 2144 13% 


44 16% 
40 8% 


35'* 20 Terdyn 10 593 22% 22% 22% +1, 

IP, 9% Teeora .40 19 48 io% 10% 10% 

277, 20% Tasor pfl 16 9.6 10 22% 22% 22% 

40% 31% Texaco 3 8.2 34 333737 36% 36% -% 

“ — 4.68 21 327, 32% 32% +', 

4.8 6 348 32% 31% 32% 

IS 9 240 34 33% 33% -% 

3 0 13 5 27 27 27 -% 

10 10 685 99% 981. 98% +% 

11206)3% 3 3% +% 

1.1 10 2578167, 16% 16% +% 

1.3 19 17 30 30 30 

11 7 580 u31% 30% 31% +% 

85 3% 3% 3% +% 

31 14 12690581; SO*, 68% +1% 

3.3 4 u63% 61% 631* +% 


381, 31% TxABc 1.52 
48*, 31% TexCml.56 
39 26% TaxEs2.20 

34% 25 Texted 80b 
147% 8fif. Texlnst 2 
3% 1 Taxlnt 

24% 15% TexOGaiS 
39 26% TxPac .40 

31% 21% TexUtH152 
2 Text) (n 
27 T«xiram.80 


5% Thack 95 9 9% 9% 9% 

14% ThermE 27 436 u30% S9>» 30% +% 

*3*; 281, -nimBee.36 3 9 16 154 35% 35 35 -% 

197, 12% ThomteeSB ----- 

247, 13% TnmModO 

22% 14% Thrifty .60 

24% 13% Tidwtr .90 .... 

— * 5% Tlgertn 472 7 6% 7 -% 

33% Time ■* 

23% 12% Tlmpir 

34% Tlmehf 1.36 
46 Tlmkenl.BOa 
4% Titan 
2CS* TodShpl.32 
21% 143. Tokftms .48 

21% 13% TolEdlE.52 

— 2«* TotEd pfa.72 

22 ToEd pf3.75 
20 TolEd pt3 47 

23 u33 32% 33 +% 

6 19% 18% 19% 

4 u1B% 18% 18% +% 

234 51% 50% 507, -1 

3 28% 201, 281. 

1 0 15 21 50 49*, 49% 

10 14 390 487, 46% 487* +% 

2.7 9 IBS 14% 14% 14% 

11554% 4% 4*, -% 

62 11% W, 11% +% 

28 266337% 36% 37 
26»i 171; Trier * .32 1J 706 22 21% 21% -% 

20% 8% TWA 85 14445)211, 20% 21% +1 

15% 12 TWA pi 125 11 164 15% 15% 15% 

30% 18 TWA pfB2 J5 7.0 I356 u32% 30% 32% +1% 

sa ^ is % is s“ it ^ 


??l 


ft 

9% 

39% 


29 

ft 


1Bi; 14 ~ TotEd pi 2 38 12 

18% 13% ToiEd pi 2. 21 12. 

13% Tonka x JO .4 9 
“ Tonka Wi 
TootRoM8b 
Tr clunk 



95 

27 

B 

436 

9'; 

1*30% 


39 

16 

154 

35% 

35 

39 

10 

44 

17% 

171, 

25 

11 

107 

16% 

101, 

26 

14 

650 

21% 

21 «, 

6.4 


108 

14% 

14% 



472 

7 

67, 

IB 

17 

485 

57% 

50% 

24 

10 

17 

20 171, 

5202 577, 

17% 

57% 

38 

16 

97 

49% 

48% 



24 

7% 

7*a 

4.3 

7 

42 

30'; 

3(P* 

27 

11 

18 

18 

17% 

12 

6 

114820% 

20% 

13 


35 

29 

28% 

13 


31 

u29% 

28% 

13. 


41 

27% 

27% 

13 


23 

u33 

ft 


53 
26% 6% 
53% SC- 


SI's 
17% 10 
1 

8% 


«i% 


ToroCo 40 
Tosco 
Towle 


41', 25% ToyRUa 


Valero 

Vaier pfl 44 14. 

Vaieyln 

VaaOm.92 AO 6 
Varco 

40% 26% Vartan J8 .9 14 1518 301, 297, 30 +% 

13% 8% Vara .40 13 33 100 12 11*, 12 +% 

257, 17% Veeco AO 11 13 140 10% 187, 10% +% 

12 3% Vendo 220 263 11% 103, 11 +% 

11% a?, VestSeiJOa 11. 3 11% 11% 11% 

51% 28 Viacom .48 1.0 21 60S 47% 47% 47% -% 

40 38% VaEP pf 5 11. Z60 46 48 46 

73 5«% Va£ p(J7.72 11. *300 71 71 71 +% 

68 51 VaEP p!7J0 11. *50 85% 65% 65% -% 

277, 111* Vtehays 17 131 20% 25% 251; -1% 

45% 28% Vornad 12 3 43% 43 43 -% 

78% 61% VulcnhG.BO 3.6 12 6 78 78 78 +% 

WWW 

30% 23% WICOR2.30 7.6 8 24 u30% 30% 30% -% 

18 10 305 38% 357, 36% +% 

2.7 47 22% 21% 217, -% 

105 9 8% 8% -% 

.8 26 4319 50% 49f a sd% +% 

16 18 1239 27% 26% 27 +% 

89 24% 24% 24% -% 

1.2 18 88 37% 371, 37% +% 

3J 7 295 36*, 35% 357, 

52 »% WaJU pfl .60 13 1 48 48 48 

26% 17% Waroco .88 3.7 13 151 24% 24 24 -% 

930 31% 31% 31% -% 

13 16 1463 u45% 44% 45 + % 

7.4 9 73 22% 22% 22% -% 

4.2 8 126 26% 25% 25% -% 

10- 8 233 24 23% 237, -% 

847, 3t% w«*» .92 1.4 21 097 64% 63% 83% -7, 

28% 20 Watkjn .36 1.5 10 567 25% 24 241, -1%| 

123, 8% WayGomO 13 9 15 9 87, B*» -', 

28 19% WayG p(1.60 7.8 20 20% 2(S* 20% +'* 

12% 4i, WeanU 2 5% 53. 5% 

23% 12% WeobDJOe .9 IB 143 23% 22% 23 -% 

46% 29** WeeMk.75 1.7 17 57 45% 45 45 -% 

62% 307, WetisF 140 3 9 8 178 61% 60% 61% +% 

49% 40 WelF pt4.B7e 10. 2 48% 48% 48% 

281, 23% We I FM 2 BO TO. 13 32 28% 28 28 -% 

18% 12 Wendys J1 1.2 18 118417% 171, 17% 

271, 16% WaslCo .44 1.8 14 19 24% 24% 24% 

451; 34 WP*nPpt4.50 19 *30 45% 45% 45% 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 


Weakness 
in dollar 


raises tone 


THE WEAKENING in the U.S. dollar 
yesterday continued to help Wall Street 
stocks to brush off uncertainties 

surrounding the U.S. economy, the bud- 
get negotiations in the Senate and the 
policies of the Federal Reserve, writes 
Terry Byland in New York. 

Investors were restrained, however, 
by nervousness in the credit markets 
ahead of the money supply figures, and 
market indices failed to break through 
their recent peaks. 

Four-day system repurchase arrange- 
ments by the Fed suggested that this 
week's Open Market Committee meet- 
ing had taken a neutral stance, but bond 
traders believe that a surging money 
supply will prevent the Fed from easing 
policies. Federal funds remained at 77 is 
per cent, the level of the Fed interven- 
tion, and the bond market was down. 

The stock market opened with a rush, 
with 36m shares traded in the first hour 
as traders followed through the bullish 
trend of the previous dose. 

At the close the Dow Jones industrial 
average was up 4.81 at 1,337.70. 

The market was helped by firmness in 
IBM, S% better at £123% ahead of the re- 
sults which will be announced on Mon- 
day. But motor industry analysts esti- 
mated that the big three Detroit groups 
will report a slide of Slbn to £2.4bn in 
second-quarter earnings. Mixed reports 


on June sales came from the retail sec* 
tor. 

The market's slicing point was the de- 
cision by Coca-Cola to revive the old-for- 
mula Coke, three months after replacing 
it with New Coke which will now be sold 
alongside the former product Coca-Cola 
stock jumped $1% to £74% in heavy trad- 
ing, with the 'market believing that over- 
all sales will benefit by the return of old 
Coke. 

Meanwhile Coke's arch-rival Pepsico 
gained SI to £58%, and Wall Street set- 
tled down to watch the two beverage 
contenders slug it out at their respective 
press conferences. 

Reports that Mexico had cut oil prices 
brought further support for airline 
stocks, pushing the Dow transportation 
average ahead by more than five points. 
United gained S% to £55%, and Ameri- 
can, its chief rival on dom estic routes, 
£% to £48%. Stock in TWA was firm 
again, adding £% to £20% on hopes of a 
bid. Eastern Air Lines denied such in- 
tentions. 

Defence stocks responded again to the 
budget impasse which improves their 
chances of avoiding cost-cutting mea- 
sures. McDonnell Douglas jumped £1 to 
£81% and Lockheed at 5547i was SVa 
higher. 

Among the industrial blue chips, Gen- 
eral Motors fell £% to £69%, and Ford £%' 
to 544%. K mart eased 5% to £36% after 
warning that second-quarter profits 
might be lower, even though the board 
remains optimistic for the full year. 

The bank reporting season made a 
promising start, with Chemical New 
York 5% up at £44% on higher earnings. 
Bank of New York eased £% to £44%, 
while Irving Bank remained unchanged 
at £39%, both after quarterly statements. 
Among the regional high-fliers, Barnett 
Banks of Florida eased S% to £37%. 

But the most active stock in the fin an- 


KEY MARKET MONITORS 



STOCK MARKET INDICES 


CURRENCIES 


NEW YORK July 11 Previous Yeerego 

DJ Industrials 1.337.70 1.332.89 1.108.55 

DJ Transport 676.97 669.12 466.87 

DJ Utilities 167.78 167.42 125.05 

S&P Composite 19225 19228 15056 


LONDON 

FTOrd 
FT-SE100 
FT-A All-share 
FT- A 500 
FT Gold mines 
FT-A Long gill 


934.4 923.1 771.1 

1J238.4 1230.4 1.001.7 

597.79 59405 48400 

649.03 64424 501.03 

401.4 3982 539.8 

10.40 10.44 10.44 


UJB. DOLLAR 

(London) July 11 Previous 

$ - 

INI 2.9185 22375 

Yen 243.0 243.45 

FFr 8.87 8.935 

SwFr 2.4335 2.45 

QuBder 3285 32095 

Ura 12792 12820 

BFr 582 5925 

CS 1253 12515 


STERUNO 

•My 11 Previous 
1282 12865 

4.0275 4.0725 

3352 3372 

12.265 12275 

32625 32% 

4235 4285 

2295.0 2,6082 

802 8125 

12675 1.8745 


TOKYO 

NiWuri-Dow 
Tokyo SE 


12258.10 13.01229 10,35420 
1.04820 1.057.50 78725 


AUSTRALIA 

All Ord. 

Meals & Mins. 


907.0 905.9 668-2 
5192 523.7 415.7 


AUSTRIA 

Credit Aktion 


97.18 97.77 5321 


BELOIUM 

Belgian SE 


223025 223024 — 


INTEREST RATES 

Euro-c ur ren cies JuiyiO 

(3-month offered rale) 

E 12% 

SwFr 5¥v» 

DM 5%. 

FFr 10% 

FT London Interbank fixing 
(offered rate) 

3-month U2.S 7% 

6-month U.S.S 8 

IUL Fad Funds 7**e* 

U^. 3 -month CDs 720* 

UAShmoIi T-bills 7.03* 


CANADA 

Toronto 

Motels & Minis 1.8882* 125527 1,8162 

Composite 2.739.1* 2.736.08 2.1962 

Montreal 

Portfolio 134^44* 13423 10725 


U.S BONDS 


Treasury 


DENMARK 

SE 


211.59 209.30 


FRANCE 

CAC Gen 
Ind. Tendance 


218.3 216.2 

124.60 123.10 


WEST GERMANY 

FAZ- Aktion 484.61 47127 

Commerzbank 1.4242 1278.6 


HONG KONG 

Hang Seng 1,59721 1273.41 

ITALY 

Banco Comm. 34726 344.79 


NETHERLANDS 

ANP-CBS Gan 2182 215.1 


ANP-GBSInd 


184.6 1812 


NORWAY 

Oslo SE 


320.97 321.46 


SINGAPORE 

Straits Times 


734.78 74523 


SOUTH AFRICA 

JSE Golds 
JSE Industrials 



Pncs 

Yield 

Plica 

Yield 

8% 1987 

99’%j 

8.724 

100 

8.49 

10% 1992 

101 ’%* 

10.068 

102' Vn 

980 

11)4 1995 

106'%a 

10.189 

107^ 

10.04 

11% 2015 


10.425 

108**n 

1030 

Corporate 

July 11* 

Prev 

AT4T 

Price 

Yield 

Price 

Yield 

10% June 1990 

101% 

10.05 

101% 

9.95 

3% July 1990 

32 

8.40 

81% 

8575 

8% May 2000 

85% 

10.72 

857. 

10.65 

Xerox 

10% March 1993 

100% 

10.70 

101 

10.45 

Diamond Shamrock 




10% May 1993 

100 

10.75 

100% 

1050 

Federated Dept Stores 




10% May 2013 

95 

1155 

95% 

11.10 

Abbot Lab 

11.80 Feb 2013 

103% 

11.35 

104% 

11.20 

Alcoa 

12% Dec 2012 

93% 

12.05 

94% 

11.90 

Scutes: Seiomon Bnfg 




FINANCIAL FUTURES 

CHICAGO 

Latest 

High 

Low 

Prev 

(LS. Treasury Bonds (CUT) 



8%32ndsoM00% 




Sept 

77-11 

77-27 

77-08 

78-00 


SPAIN 

Madrid SE 


11022 110.56 


SWEDEN 

J&P 


122222 129923 


SWITZERLAND 

Swiss Bank Ind 461.1 4582 


WORLD 

Capital Inti 


July )0 Prev 
219.7 2182 


COLD (per ounce) 


ILL Treasury BtBs PM] 

Sim points erf 100% 

Sept 92.90 33.04 92.89 9327 

CwWIeatM of Deposit (tHM) 

Sim points of 100% 

Sept 9227 92.44 8224 92.48 

LONDON 

Hires -m onth Eurodollar 

Sim points of 100% 

Sept 9209 9215 9207 9228 

20-year Notional OH 

£50,000 32ndS of 100% 

Sept 111-24 111-25 111-12 111-17 



July 11 

Rev 

London 

S314.7S 

$314.75 

ZQrich 

S313.75 

$314.95 

Paris (fixing) 

$31354 

$311.96 

Luxembourg 

$313.75 

$313.40 

New York (Aug) 

$315.10 

$316.20 

■ Latest aKrtttfc ngure 


COMMODITIES 


(London) 

Silver (spot fixing) 
Copper (cash) 

Coflee (July) 

Oil (spot Arabian light) 


July 11 Prev 
435.90p 43425p 

£1.04850 £1246.00 
£1.717.00 £1.74020 
S2&S5 S26.95 


rials, indeed, in the whole market was 
CNA Financial, the insurance company 
which is 89 per cent owned by Loews 
Corporation. CNA added £% to S56% af- 
ter a massive 4.6m share block was 
traded at $55%. 

Pharmaceutical stocks continued to 
respond favourably to the slide in the 
dollar which helps their heavy non-U5. 
sales areas. Pfizer, with more than 50 
per cent of sales generated outside the 
U.S. gained a further $1% to £52%. 

Abbott Laboratories, which opened 
the drug industry reporting season with 
news of higher earnings for the second 
quarter, edged up £% to £59%. 

CBS traded unchanged at £116% as 
the board's buyback programme, aimed 
at thwarting Mr Ted Turner, got under 
way. American Hospital Supply, still un- 
friendly towards Baxter Travenol’s 
$3.6bn bid offer, dipped $% to £41% after 
disclosing sluggish results. 

Levi Strauss, the jeans manufacturer, 
jumped S3 to £40 before suspension 
ahead of a company statement, which 
analysts believed may involve a lever- 
aged buyout at £50 a share. 

In the retail sector, prices sagged as 
investors nervously awaited what is ex- 
pected to be a disappointing round of 
company results. 

After disclosing lower sales for June, 
Sears dipped $% to £36%, J. G. Penney 
$% to £49 and Allied Stores S% to £57%. 
But Wool worth rose £1 to £45% on news 
that sales increased last month. 

In the credit market, short-term rates 
rose sharply despite the Fed's interven- 
tion in the money market. Treasury bill 
rates gained up to 10 basis points, nnri 
federal funds remained near the day’s 
high. 

Bond prices extended early falls, to 
show net losses of around three quarters 
of a point, as the market braced itself for 
the money supply figures. 


LONDON 


Confidence 
boosted by 
rate move 


APPROVAL for lower interest rates 
gave London equity markets a much 
needed boost to confidence yesterday. 

Rates for short-term bilk in money 
markets were reduced by % percentage 
point and shortly afterwards Citibank, 
the only foreign bank to be granted UK 
clearing status, cut its UK base tending 
rates by % percentage point to 12 per 
cent 

Wall Street’s strong overnight run-up 
to near record levels encouraged a firm 
start to leading industrials. The pound’s 
rally from the lowest rate against the 
dollar tarnished the mood somewhat al- 
though the FT Ordinary index held a 
11.3 rise to 934.4 by the dose. 

Interest rate optimism countered the 
effects of currency movements in the 
gilts market which managed further 
progress. Longs scored gains of up to %. 

Chief price changes, Page 37; De- 
tails , Page 36; Share information ser- 
vice, Page 34-35 


HONG KONG 


THE RETURN of overseas buyers to 
Hong Kong triggered a modest rally that 
centred initially on property issues but 
later spread to utilities. The Hang Seng 
index, up more than 13 points in the first 
hour, closed a net 24.40 higher at 
1,597.81. Optimism over the forthcoming 
corporate reporting season also added 
weight to the advance. 

Cheung Kong rose 40 cents to 
HKS18.80, Hongkong Land added 15 
cents to HKS5.95 and Sun Hung Kai Pro- 
perties finished a net 20 cents higher at 
HXS1220. 

Hongkong and Kowloon Wharf firmed 
10 cents to HKS620 on consideration of 
results. 

China Light led the utilities sector 
higher with a 30-cent advance to 
HKS1520 largely on foreign buying. 


SINGAPORE 

SELLING by foreign investors in Singa- 
pore left the Straits Times industrial in- 
dex 10.25 lower at 734.38 in thin trading. 

Promet lost 10 cents to SS1.12 in active 
trading while Pan Electric dropped 4 
cents to SS2.13. Development Bank of 
Singapore retreated a further 5 cents to 
SS5.30 as Overseas Chinese Banking 
Corporation weakened 10 cents to 
SS8.60. United Overseas Bank finished 4 
cents cheaper at SS3.80. 

Singapore Press fell 10 cents to SS5.75 
ahead of the closure of a newspaper the 
group indirectly owns. 


SOUTH AFRICA 


THE STEADY bullion price offered little 
support to Johannesburg gold shares 
which closed at their lows in quiet trad- 
ing. 

Vaal Reefs suffered a R2 fall to R169 
although Free State Geduld managed to 
finish the session unchanged at R47. 
Mining financials, diamond and plati- 
num shares recovered from early lows 
but De Beers dipped 2 cento to R1Q.58 


CANADA 


GOLDS and isolated blue chips retreat- 
ed slightly in Toronto although base me- 
tal miners staged a strong advance. 

Canadian Pacific was actively traded 
CS% lower to C$18% while Incb firmed 
C$% to CS18%. Alcan Aluminium added 
CS%toCS32% 

Banks and industrials made the most 
progress in Monixeal while utilities 
gained some ground. 


EUROPE 


Fight back 
with foreign 
domination 


FOREIGN buyers yesterday returned to 
dominate trading on West German and 
Swiss bourses and arrest the steep price 
declines among leading issues reg- 
istered earlier Ibis week. 

The partial recovery was largely a 
reaction to the recent decline. Dealers 
believe that the markets have sufficient 
underlying strength to withstand simi- 
lar bouts of profit-taking until a more 
precise trend emerges. 

Ranking and insurance stocks were in 
most demand while the West German 
automotive sector benefited as a whole 
from encouraging news from BMW and 
the Volkswagen subsidiary, Audi. 

In Frankfurt, the Commerzbank index 
added 45.4 to 1,424.0, partially erasing 
Wednesday's 71.2 slump. 

Among the banks, Deutsche added 
DM 19.50 to DM 578.50, Dresdner added 
DM 8 to DM 26220 and Commerzbank 
DM 420 to DM 214. 

Automotive stocks, which were high 
on dealers sell lists on Wednesday, came 
strongly back into favour. Daimler 
added DM 40 to DM 872, BMW DM 15 to 
DM 444 and Volkswagen DM 14.70 to 
DM 31920. 

High technology stock IWKA surged 
DM 4820 to DM 324.80 ahead of today’s 
HTmiial meeting at which a management 
attempt to limit shareholder voting 
rights is expected to be opposed strong- 
ly. 

Trading was active on the bond mar- 
ket as prices firmed. The Bundesbank 
sold DM 352m of domestic paper 

The revival in Zurich was scored on 
relatively low turnover. The Swiss Bank 
industrial index edged back towards its 
recent record level with a 2.8 increase to 
461J. 

Prominent among bank stocks were 
Credit Suisse with a SwFr 50 rise to 
SwFr 2,930 while Union Bank added 
SwFr 40 to SwFr 4^80 and Swiss Volks- 
bank SwFr 20 to SWFr 1.790. 

The bond market was quiet with 
prices generally holding their ground. 

Foreign investors were active in Am- 
sterdam, f uelling a recovery in most 
market sectors on higher volume. 

The ANP-CBS General index ad- 
vanced 32 to 2182, more than recov- 
ering the previous day’s decline, as in- 
vestors expressed satisfaction with Wall 
Streets overnight performance. 

KI.M felt sustained international in- 
terest and closed FI 220 higher at FI 
6220 while among leading issues. Royal 
Dutch/Shell and Akzo each firmed FI 1 
to FI 196.0 and FI 11720 respectively. 

Wall Street's overnight tone also buoy- 
ed trading in Paris with news of a cut in 
the money market intervention rate giv- 
ing additional impetus. 

Reservations about Peugeot’s share is- 
sue was again expressed when the 


shares continued to slide away from the 
issue price, closing down FFr 5.60 at FFr 
35920. 

Brussels recovered from the previous 
day’s selling and closed higher, after 
edging forward throughout the day. 

Petrofina gained ground showing sur- 
prising resistance to the dollar's contin- 
ued decline. The stock closed up BFr 30 
at BFr 5,680. 

The decision to cut the discount and 
penalty rates gave substance to the pre- 
vious day’s improvement in Stockholm, 
lifting the Veckans Affarer index to its 
highest paint for 10 days with a 5-0 rise 
to 4572. 

Foreign interest was noted, particular- 
ly for Volvo which added SET 14 to SKr 
238 

Milan moved closer to record levels 
with leading industrial stocks well sup- 
ported by domestic and international in- 
vestors. Madrid was little changed with 
banks, which have been consistently 
firm, showing a slightly easier tone. 


TOKYO 


14 1 


Sharp fall 

across 
broad range 
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AUSTRALIA 


New peaks 
reached 
down under 


RECORD price levels were reached in 
Sydney yesterday for the second consec- 
utive day as industrial stocks encoun- 
tered sustained buying. The All-Ordina- 
ries index firmed 1.1 to 907.0, while the 
Metals and Minerals index eased 4.7 to 
519.0, demonstrating the market’s dear 
preference for the industrial sector. 

The takeover battle for retailer Myer 
dominated business. The company’s 
shares rose to a peak of AS3J2 during 
the afternoon before slipping sharply to 
end at the AS3 bid price while the suitor 
G.J* Coles firmed 12 cento to AJ3.92, .... 

The takeover boiled over to activate, 
trading in other stocks involved in the 
situation with Woolworths down 10 
cents to A&3.38 and Westfield, owner of 
122 per cent of Myer's capital, up 30 
cents to AS9.50. 

More than 2J2m Wormald shares 
moved through the market as it added 1 
■cent to AS321, on suggestions that a 
counter offer to Adelaide Steamship's 
bid is possible. 


BIOTECHNOLOGY, blue-chip and 
large-capital issues encountered sus- 
tained selling in Tokyo yesterday. to 
send the Nikkei-Dow market average 
plunging below 13,000, writes Shigeo 
Nishivoaki of Jiji Press. 

The 225-issue barometer shed 133 JW 
to 12,858.10. Turnover remained high at 
742m shares, up from 698m shares on 
Wednesday. Declines led advances 503 
to 271, with 109 issues unchanged. 

' Cons truction and cement stocks con- 
tinued to firm. Heavy buying by corpora- 
tions and institutional investors has fol- 
lowed reports that the Government in- 
tends to launch a trans-Tokyo Bay ex- 
pressway construction project to stimul- 
ate domestic demand in fiscal 1986. 

Ohbayashi added Y1 to Y364 with the 
third biggest trading volume of 1422m 
shares. Tekken Construction, fourth 
busiest with 13.73m shares, jumped Y21 
to Y355, Wakachiku Construction fifth 
with 1321m shares, Y42 to Y469 and Ka- 
jima Corp, seventh, with 11.81m shares; 
Y19 to Y384. - 

Trust e nd regional banks streng- 
thened with Mitsubishi Trust gaining 
Y90 to Y1.440 and Tokyo Tomin Bank 
Y470 to Y4.550. 

In contrast, biotechnology issues 
plunged on sacrifice s elling with the ap- 
proach of settlements for margin buying 
largely scheduled for August. Yamanou- 
chi dropped Y130 to Y2,700, Dainippon 
Phar maceu tical Y120 to Y3.000, and Kak- 
en Pharmaceutical Y120 to Y2,08_0. - - 
There was a general 'view that the 
dumping of biotechnology Issues would 
continue for a while and that this would 
heavily influence the market’s general 
tone. 

Semiconductor-related blue chips lost 
ground on a wide front after reports that 
this year's domestic semiconductor pro- 
duction would show its first year-to-year 
decline in 10 years. Another unfavour- 
able factor was the yen’s upsurge 
against the UJS. dollar. 

NEC slumped Y30 to Y051, Hitachi Y5 
to Y700, Fujitsu Y53 to Y917, and Sony 
YB0toY3220. / 

ftennn was down Y90 to Yl,010 and 
Hoya shed Y50 to YL750. However, sell- 
ing volume for these precision -Instru- 
ment gi^ps was retetively. light 
Tokyo Electric Power hit an all-time 
high of Y2,250 atone sfege following the 
yen’s appreciation, but slackened later, 
dpang YSO down a±.y2j50^.., 

MitsuT& Co. headed the most active 
stock list as 15.69m shares changed 
hands, but . its price remained un- 
changed at Y435. 

Bonds gained more ground, reflecting 
the yen’s rise and growing expectations 
for a Bank of Japan discount rate cut 
The yield on the, benchmark 62 per 
cent government bond due in December 
1994 fell from 6276 per cent to 8240 per 
cent 


NOTICE OF REDEMPTION 


NOTICE OF REDEMPTION 


To The Holders of 

The Nippon Credit Bank 
(Curasao) Finance, N.V. 

112. $3O,0«,0O® Guaranteed Floating Rate Notes 
due 1987 


To The Holders of 

The Nippon Credit Bank 
(Curasao) Finance, N.V. 

UJS. $56,000,000 Guaranteed Floating Rale Notes 
doe 1990 


NOTICE IS HEREBY GIVEN to the holders of the 
outstanding Guaranteed Floating Rate Notes due 
1987 of The Nippon Credit Bank I Curasao) Finance, 
N.V. (the "Notes") and of the unmatured coupons 
appertaining thereto that, pursuant to the provi- 
sions of the Fiscal and Paying Agency Agreement 
dated as of February 6. i960, among The Nippon 
Credit Bank (Curasao) Finance. N.V.. The Nippon 
Credit Bank. Ltd., and J. Henry Schroder Bank & 
Trust Company (the "Fiscal Agent") and the Terms 
and CondlUons of the Notes, The Nippon Credit 
Bank (Curasao) Finance. N.V. intends to redeem 
and does hereby call the Notes for redemption on 
August 13. 1985 (the "Redemption Date") at a 
redemption price of 100% of the principal amount 
thereof. The respective Holders of the said Notes are 
hereby called upon to surrender the same on such 
redemption date with all the unmanned coupons 
attached at the office of the Fiscal Agent or such 
other offices or the Paying Agents listed below. 

Offices of Pqtag Agents 

J. Henry Schroder Bank & Trust Midland Bank Limned 

Company Poultry 

One Stair Street London EC2P 2BX 

New York. New York IlWrS 
Attn: Corporate Trust Deportment 


NOTICE IS HEREBY GIVEN to the holders of the 
outstanding Guaranteed Floating Rate Notes due 
1990 of The Nippon Credit Bank (Curasao) Finance, - 
N.V. (the "Notes") and of the miniatured coupons 
appertaining thereto that, pursuant to the provi- 
sions of the Fiscal and Paying Agency Agreement 
dated as of February 2. 1982. among The. Nippon 
Credit Bank (Curasao) Finance. N.V.,' The Nippon 
Credit Bank, Ltd., and J. Henry Schroder Bank & 
Trust Company (the "Fiscal Agent") and the Terms 
and Conditions of the Notes. The Nippon Credit 
Bank (Curasao) Finance, N.V. intends to redeem, 
and does hereby call the Notes for redemption on 
August 12. 1985 (the "Redemption Date") at a 
redemption price of 100% of the principal amount 
thereof. The respective Holders of the said Notes are 
hereby called upon to surrender the same cm such 
redemption date with all the unmatured coupons 
attached at the office of the Fiscal Agent or such 
other offices of the Paying Agents listed below. 

Office* of P«ying Agent* 

J. Henry sounder Bank & Trust Midland Bank Limbed 


Company 
One State Street 


Hew York. New York 10016 
Atm: Corporate Trust Department 


Ftiuftry 

LMKkm EC2PJ2BX 


Westdeutscbe Landesbonk 
Glrozmnalr 
FHedrKlwrassc 56 
4000 Duawldorf i 


BanqucNattonale de Parts 
16 Boulevard dea lullens 
75450 Pans 


Krcdtetbank SA. Credit Suisse 

Unembourseutse Paradepiau. 8 

43 Boulevard Royal 0021 Zurich 

Luxembourg 

The Hongkong and Schangfaal The Development Bank of 
Bonking Corporation Singapore Limited 

1 Queen's Road Central DBS Building, Shaitan Wa 

Hong Kong Singapore I 


westdeutscbe Landestaank 
Clrorrmrale 
PVte dn ebsmwe 56 
4000 DuMddorf 1 
Kredletbank SA 
LtmembouittMtee 
43 Boulevard Royal 
Luxembourg 
Swtos Bank Corporation 
1 Arwhenuorstadt: 

Basel. Switzerland 


Braque Rationale de Parte 
IS Sixilevaid dro koUeiu 
75450 Parte 


Credit Suisse 
Paradepiau, 8 
8021 Zurich 


DBS SuMln, 
Singapore i 


Shaitan Way 


The Nippon Credit Bank (Curasao) Finance. N.V. 

By: J. Henry Schroder Bank & Trust Company. 

as Fiscal Agent 

Dated: July 12. 1985 

Under the Interest and Dividend Tax Compliance 
Act of 1983. we may be required to withhold 20% of 
any gross payments made within the United States 
to certain holders who fad to provide us with, and 

certify under penalties of perjury. a correct taxpayer 
identifying number (employer identification number 
or social security number, as appropriate) or an 
exemption certificate on or before the date the secu- 
rities are presented for payment. Those holders who 
are required to provide their correct taxpayer identi- 
fication number on Interna) Revenue Service Form 
W-9 and who fall to do so may also be subject to a 
penalty of 850. Please therefore provide the appro- 
priate certification when presenting your securities 
tor payment. 


MOngn Guaranty Tnm Co. 

OfNew Yolk 
Avenue dn AiU 27 
1040 BnixeSe*. Belgium 


The Dewlopcnetu Bulk of 
_ Singapore Um Red 
DBS BiUMlno, Shotted Ww 
Singapore i ; . 

AiiMatlsm’RottcnluQ Bank, N.V. 
60S Hcicfigracbt 
Amsterdam, The Nttberlamfe 


Banco Di Romo 
Warn Taamraao Edison 1 
MUM, Maly 
Flnanziaro E&cro 


The Nippon Credit Bank (Curasao) Finance. N.V. 

By: J. Henry Schroder Bank & Trust Company, 
_ . . os Fiscal Agent 

Dated: July 12. 198S - 

Under the Interest and Dividend Tax Compliance 
Act of 1983. we may be required to withhold 20% of: 
any gross payments made within the United States 
to certain holders who fail to provide us with, arid 
certify under penalties of peijury, a correct taxpayer 
Identifying number (employer identification number' 
or social security number, as appropriate) or an 
exempt km certificate on or before the date the secu- 
rities are presented for payment. Those holders who 
are required to provide their connect taxpayer kkrntl- 
flcatlon number on Internal Revenue Sendee Form 
W-9 and ybo faU to do so may also be subject to * 
pooUy of 850 Pleas* therefore provide t& appro- 
priate certification when presenting your securities 
for payment. 
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